


THE ANNALIST 


A Magazine of Finance. Commerce and Economics 











Vol. 6, No. 140 NEW YORK, MONDAY, SEPTEMBER 20, 1915 





Through the Veil of War’s Confusion 
New Opportunities Open _ for 
Peaceful Trade Conquests 





Dr. Thomas H. Norton—Birth of American 
Dyestuffs Industry 


James J. Hill—Opportunities Which Wait 


The National City Bank—Branch Banks as 
Aid to Trade 


Herbert Francis Sherwood—tThe Dammed- 
Up Hordes of Europe 


Srinivas R. Wagel—Responsibilities of Power 


Herbert R. Johnson—lIf It Comes to Ex- 


haustion 
—and— 


The Record of a Tangled Trade Year 





Annalist Open Security Market 


Pages 334 to 341 





























THE ANNALIST New York, Monday, September 20, 1915 





ADVERTISEMENT. ADVERTISEMENT. | 





ADVERTISEMENT. | ADVERTISEMENT. 


—- 


— 

















To Parties Manufacturing, or Intending 
to Manufacture, in Canada 








WE are prepared to produce, upon a large 
scale, articles of metal and wood. 





Our facilities are those necessary for the exten- 
sive and economical manufacture of the heaviest 
freight cars and the highest class of passenger 
cars. These facilities include plants for the 
manufacture of steel, malleable and grey iron 
castings—rolled steel and iron products—trogs, 
switches and track work for electric and steam 
railways—coil and elliptic springs—forgings— 
cabinet and other wood work—and all prepara- 
tory and finishing adjuncts. 


The various plants are distributed from Amherst, 
N. S., to Fort William, Ont. 


Correspondence invited. 
Please address Sales Department, 
P. O. Box 180, Montreal. 


Canadian Car & Foundry Company, Limited 
Canadian Steel Foundries, Limited 

Pratt & Letchworth Company, Limited 
Rhodes, Curry Company, Limited 
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Some Coupons to Clip 

RAMPED muscles from wielding a pair of 

shears may seem to be a discomfort of a past 
period when machinery was less efficient than 
now, but many a bank clerk suffers, nevertheless, 
when coupon days approach. The staff of a down- 
town trust company is dreading the task of clip- 
ping coupons from some $65,000,000 American 
railroad bonds which have been received in recent 
weeks from France. The bonds are in franc 
denominations, in such small amounts that 428,000 
pieces of paper are involved. It required the work 
of twenty men during several weeks to count and 
classify the bonds when they were received, and 
though the coupons do not have to be removed be- 
fore Nov. 1, these employes of the trust company 
are not cheerful over the prospect of their labor. 

Neglected Opportunities 

i arerep-oygde South America, but particular- 

ly in Chile and Peru, there is a marked feeling 
of disappointment at the failure of American 
manufacturers and merchants to avail themselves 
of the extraordinary opportunity for the develop- 
ment of closer trade relations which the present 
European conflict has made possible. With the 
cutting off of European sources of supply, it was 
confidently expected that American manufacturers 
would step into the breach, offering the same 
service that was formerly performed by their 
European rivals.—Dr. L. S. Howe, Secretary Gen- 


eral of the Pan-American Conference. 


The Canal’s Growing Traffic 
ACH month marks the setting of a new 
record for the volume of traffic passing 
through the Panama Canal. The number of ocean- 
going vessels making the passage in July was 170, 
about 65 per cent. greater than the average for 
the preceding months since the Canal was opened 
to commercial traffic. The cargo carried through 
the canal during the month amounted to 705,469 


tons and exceeded the shipments in any previous 





month. A comparison of the traffic in both direc- 
tions shows: 
Westbound -Eastbound,- ——Total. 

Ves- Cargo, Ves- Cargo, Ves- Cargo, 

Month. sels. Tons sels. Tons. sels. Tons 
August .... Il 62,178 13 49,106 24 111,24 
September . 30 180,276 ©6027 141,762 57 322,058 
October . 40 255,288 44 168,069 M4 421,257 
November . 35 242,291 D4 206,510 92 448,801 
December .. 57 271,219 45 179,235 100 450,454 
January - of 240,925 44 208,082 98 440,007 
February .. 53 276,078 39 150,987 92 427 065 
March ..... 3U 417,610 57 217,447 137 635,057 
April ... 60 285,457 59 2 119 «522,841 
RO cc ccace $32,174 67 246,554 142 578,708 
DO scccca SO 282,561 R33 320,019 145 603,180 
July 93 316,773 77 388,696 170 705,469 
Total ....651 3,160,830 607 2,514,431 1,258 5,675,261 


The aggregate tonnage passing through the 
canal in the 11% months was 5,675,261 tons or an 
average of 493,935 tons per month. Seventy-six 
British vessel went through the canal in July, 
against only fifty-five American ships, the two 
countries contributing the greater part of the total. 
No other country was represented to the extent of 


more than eight vessels. 


What the Loan Must Be 

| “pt loan that is arranged must be a national 

loan. It must appeal to bankers all over the 
country. If a loan should be limited to war muni- 
tions and supplies, the country banks in the West 
would take little or no interest in it, and it would 
undoubtedly prove to be very unpopular in the 
western section of the country. 

If, on the other hand, the loan in addition to 
covering credits for war munitions and supplies 
shall cover the country’s exportable food crops 
and provisions, there is every indication that the 
Western banks, even in the smallest towns, will 


give it their heartiest support—James J. Hill. 
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News and Views— 
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Drift of the Business 
and Financial Tides 
Percentage of Change 


—Compared With— 
Month Ago. Year Ago. 


*Cost of Living........ — 4.2 —15.3 
Bank Clearings......... + 1.4 +37.9 
N. Y. Bank Leans...... + 2.4 4+21.0 
Commercial Failures.... — 1.0 — 8.6 
Prices of 50 Stocks..... + 3.4 sa 
Pig Iron Output...... -. + 8.4 + 39.3 
Steel Orders ......... -. — 04 +16.5 
Anthracite Shipments... + 8.0 — 2.8 
R. R. Gross (July)..... ; ees + 15 
Active Cotton Spindles 

pO) eee — 0.4 + 2.3 


*Annalist Index Number. 











Credulous Wall Street 

ie is not necessary at all, apparently, for the 

Wall Street public to know anything about a 
war stock except that it is responding to war order 
rumors. Any man with a vivid imagination can 
walk down Wall Street today and pass out any 
fiction he cares to, and it will immediately be 
grabbed by the credulous and a marked movement 
in the stock will shortly ensue. Many manufac- 
turing companies whose equipment, machinery, ex- 
perience, and methods are so utterly foreign to the 
manufacture of war munitions that they ought to 
be the last concerns in the world to be mentioned 
in this fie'd are now receiving national reputations 
as manufacturers of shrapnel, shells, and fire- 


arms for the allied armies of Europe.—John Moody 


Exchange Dealers’ Troubles 

HE foreign exchange dealer who is not natu- 

rally of an optimistic turn of mind finds a great 
deal to worry him in the present market. His 
clear-thinking self tells him that a method will 
certainly be evolved for stabilizing rates before 
the foreign commissioners finish their work, but 
there is present with him always the dreaded 
vision of the failure of negotiations and a tremend- 
ous fall of exchange. Day to day dealings are 
of the sort to disturb his timorous side, with 
fluctuations extending from 2 to nearly 4 cents to 
the pound entirely too common to be satisfactory. 
The experienced dealer has steeled himself to do 
the best he can with transactions as they become 
necessary and without taking too much thought 
for the morrow. 

Woolen Trades Recovering 

HE woolen and worsted trades are rapidly re- 

covering from the depression into which they 
were suddenly dumped a year ago last August. 
The report of the Natienal Association of Woolen 
Manufacturers shows that on Sept. 1, 88,782 of the 
1,036,679 woolen spinning spindles were in oper- 
ation and 1,524,944 of the 1,836,267 worsted spin- 
ning spindles were being utilized. The percentage 
of idle woolen spindles was therefore 14.2, against 
17.4 on June 1 and 22.5 on Sept. 1, while of the 
worsted spindles only 17.1 per cent. were idle this 
month, against 39.6 in June and 16.9 on Sept. 1, 


1914. 


Dollar Exchange for Chile 
ONDON exchange for Chilean nitrate sales has 
been replaced by New York exchange. Consul 
General Keena at Valparaiso has announced the 
sale to an American firm of 4,000 tons of nitrate 


with payment by draft on New York for $155,000. 


Cotton Ginnings and Stocks 

URING the month of August 464,486 bales of 

lint cotton were consumed in the United 
States, against 498,476 bales in July and only 
384,205 bales in August last year. Stocks in ware- 
houses and manufacturing establishments at the 
end of the month aggregated 2,842,421 bales, 
against 1,224,265 on Aug. 31, 1914. 


: ania 
4 ['wo Dividends 
vidend is pleasant to con- 


pleasant to realize, evi- 


dence of wil resented in two instances 
last v I Motors Company declared 
a return of int to stockholders and the 
day w ayment. The Biograph 
Company I about the same time, de- 
cided ) aration of a 50 per cent. 
scrip d ler ed last December, for the 
reason that t had materially affected the 
prosp 


Dyestuffs? 


A GEO! planter has succeeded in 
and 


rrowil hades of colored cotton 


beli I ntually be able to produce it 
in coal bl Burbank, the plant-wizard, 
says the | y no means impossible 
The Task 
W# weight which hitherto has 
f houlders? France i 
not be exy ain much heavier burdens 
than thos é yw bears with the quiet 
courage ft ) ed and moved the world 
Italy [ gth into the fight. What 
Ther sritain. Is Great Britain 
prepared gap that will be created 
when | ed to the rear? That is, is 
she f l with all the possibilities 
of the nes in the West without for 
getting yon the answer which the 
Govern! workmen, financiers, 
y arms, women who can 
work f 4 the whole people of this 
grea i juestion will depend the 
ibertie f lany generations.—Davi4 
y 


Vorid’s Wheat 


A BRITI trade authority estimates 
tha t of timt 


wheat, 


auction ]- 
lated t ary demand caused by the 
war, W d the production in 1914 
by more 00 bushels. The output 


1,148,000,000 bushels. Last 


000,000 bushels and the 


avera years has been 3,668, 
000,000 bu eld for Austria-Hungary 
and Gern ited at 384,000,000 bushels, 
ar nerea )00 bushels, and for the 
United K Russia, and Italy at 1,- 
452,000,000 ar increase of 93,000,000 
bush¢ i} 1 p, which is second in im- 
portance t United States, is placed 
at 92 y t? 600,000 for this country. 


Reversal 


: eee n » startling increase in the 
grair f } hey 


South is best indicated by 
compat I t value of the South’s cotton 
crop TI t aluable cotton crop ever pro- 
duced vy 413-14, which, including the 


at $1,134,000,000. Thus the 


South’s gr year will exceed in value 
by $196,000 al value of the most valu- 
able cott aised.—Manufacturers’ Rec- 
or 
Ea Commercial Paper 

_ col paper market is supplying 

tril y f the ease of money at a 
time wher f millions are being consid 
ered ra h will extend over several 
years at nonths’ paper is moving 
freely at so freely in fact that some 
brokers pred iding of this rate before long 
sills of th y have so infrequently dropped 


below 3 per each occasion has b ‘n con- 


sidered an ever money market history. 
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Lending Credit to Sell Goods 


Essentially the Loan to Great Brit- 
ain and France Now Under Ne- 
gotiation Is Designed to Assure 
a Continuance of a Broad Mar- 
ket for Amerizan Goods —It Isa 
Purely Commercial Transaction 


— Anglo-French financial mission and our 
banker eem to be near an agreement on the 
terms of the proposed loan for the stabil zation of 
the international exchanges, which is another way 


afeguarding of American trade. 


of saying for the 
Uniess some unlooked-for shift occurs in the nego- 
tiations the loan will take the shape of a straight 


credit to Great Britain and France without coliat- 


eral, but secured by this external loan being given 
priority over internal! loans 

The details of the issue have not been agreed 
upon formally, but already a pretty clear under- 
of the exchanges of views 


which have been going on for the last ten days. As 
hat the loan will 


things now stand the chances are that 
be $500,000,000 or $750,000,000, or something be- 
two figures; that the rate of interest 


standing has grown out 


tween those 
will be 5 per cent., 
a smal! discount on the bonds; 
will run five years; and that they will carry an op- 
tion of conversion into a longer-time obligation of 
the British and French Governments. Still other 


conditions are being considered with a view to in- 


which may be supplemented by 


that the obligations 


creasing the attractiveness of the issue. 


CHANGE IN VIEWPOINT 

3efore the arrival of the Anglo-French financial 
commission most of our bankers were of the opin- 
jon that if a straight credit were to be resorted to it 
would be made to cover only part of the require- 
ments of the two Governments in this country and 
that the balance would be covered in other ways— 
by loans secured by American stocks and bonds, by 
the shifting to this market of a large amount of the 
discounting of commercial! bills usually done in Lor 
don and otherwise. The plan most discussed and 
looked upon with widest favor was the making of 
a loan on American securities, but the members of 
the financial commission would not consider the 
pledging of collateral by their Governments. 

They argued that the credit of Great Britain 
and France should surely be good enough for a loan 
of $1,000,000,000—that is the amount which the com- 
mission expressed a desire to borrow—and few were 
found seriously to question this once it was under 


} 


stood that this external loan would be given prior- 
ity over the domestic borrowings of these two coun- 
tries. Those bankers who fear a Europe so bank- 
rupt after this war that even the richest of the 
countries of that continent would be unable to meet 
a foreign obligation amounting to about $20 per 
capita, if the maximum amount were loaned, or that 
a German victory, if the inconceivable should hap- 
pen, would frustrate the repayment of this loan, are 
in the minority. 

The longer such a loan has been considered the 
more safe it has come to seem to our bankers. The 
more broadminded of bankers with German sym- 
pathies are not questioning either the good faith 
of the Governments which would borrow here or 
their ability to repay the loan. But not only is it 
considered safe to lend; it is also considered 
necessary to lend. This point of view is very far 
from being based on any political consideration. If 
it were it would not be shared, as it is unequivocal- 
ly, by the leading American bankers whose sym- 
pathies lie with Germany in this struggle. The con- 
siderations which make the granting of this huge 
credit seem necessary are commercial considera- 
tions. Trade cannot thrive without credit, and par- 
ticularly is this true at a time when Europe is com- 
pelled to buy in the United States in extraordina- 
rily large amount. 


A MUCH-NEEDED COMMODITY 


Credit is a commodity like other things of trade. 
It is, so to speak, an intermediate commodity, but a 
commodity none the less. It is in this instance the 
connecting link in the exchange of the goods which 
we can produce and which Europe wants for those 
other goods which Europe, herself or through oth- 
ers, will be able to produce later on, and which in 
due course will be sent to us in exchange for the 
goods which will be paid for out of the credit which 
we are about to grant to Great Britain and France. 
We have the lending power, as well as the power to 
produce the goods which Europe wants. We would 
be greatly limiting our opportunity if we refused 
to seli credit, to lend money, to use the more col- 


Joguial phrase, when we have so much of it and 





when it is so much in demand that two of the rich- 
est nations of Europe are willing to pay for it a 
higher price than they have ever paid in modern 
times. 

Were we, under the circumstances which now 
exist, to refuse to sell credit as well as other com- 
modities we would be as foolish as a merchant who 
happened to have the only available supplies of two 
both essential, and who refused to 
sell more than one of them. The effect would be 
that he would be able to sell neither, for the man- 
ufacturer could not use one without the other, and 
he would not*buy either unless he could get both. 
Within limits that parallels the question now be- 
fore us, for unless Europe can obtain a credit here 
she will have to buy less here. No other alternative 


raw materials, 


ultimately is possible. 


OUR PROFIT 

Wherefore if we lend we will be lending for our 
own benefit rather than for the benefit of others, 
though every true bargain of course benefits all 
parties to it. If we lend money, sell credit in other 
words, we shall make the profit on the credit as 
well as on the goods. That is an advantage which 
rests with the country which happens to have both 
credit as well as goods to sell. Never before were 
we in this position to the extent to which we are in 
it now. Never before did we have quite so good an 
opportunity to make the most of the trade needs of 
other countries, in no unfair way, but in a way 
which will be to their advantage as well as to ours. 

In the past the United States has been a buyer 
of credit rather than a seller of credit. We have 
borrowed a great deal of England and of other 
countries to enable us to buy goods from England 
or from other countries. We have yielded up in the 
past a part of our profit on trade to buy one of the 
necessary things of trade, credit. Now we are in a 
position to rely on our own resources for our home 
trade and to lend part of those resources to others. 
Commercially we are already a creditor nation. It 
will take us but a relatively short time at the pace 
at which we are moving to become a creditor na- 
tion financially. That will come about only when 
what we are lending to other nations exceeds what 
other nations are lending to us. But the process of 
passing from a debtor to a creditor nation will be 
made a very slow one indeed if we fail to profit by 
such an opportunity as is presented to us in the 
offer of Great Britain and France to borrow $500,- 
000,000 or more to enable them to buy goods in the 
United States. 


Fictitious Prosperity 


High Wages and Big War Outlays Put 
Barriers in Way of Campaign for 
Economy in England 





By Cable to The Annalist 


I ONDON, Sept. 18.—The low level of sterling ex- 
4 change has raised prices of American products 
here, and in some cases this has resulted in de- 
creased consumption, though high prices are not 
always regarded as being due to the exchange sit- 
uation. 

By far the greater part of American imports are 
directly for war purposes, consisting of munitions, 
foodstuffs, and equipment. And restriction in the 
consumption of these things depends upon how far 
workers can be stimulated to increase home out- 
put. The supply of labor has been seriously de- 
pleted by recruiting, and the unions are loath to 
surrender privileges regarding hours of labor. The 
unions’ position is very strong, owing to the great 
shortage in the skilled trades. 

RESULTS DISAPPOINTING 

The result of the economy campaign among civil- 
ians has been disappointingly small. Habit is 
stronger than patriotism. Therefore high prices 
are the only restricting influence on certain prod- 
ucts, but even that effect is largely offset by the 
increased income of the wage-earning classes, due 
not only to higher wages, but to soldiers’ separation 
allowances as well. 

Among the middle classes many are deriving 
ndirect benefit from the enormous war expenditure 
within the country, which is causing a fictitious 
prosperity and tempting the individual to indulge in 
extravagances. This extravagance has found ex- 
pression chiefly in the purchase of motor ears for 
pleasure purposes. Many small merchants and 
traders have been encouraged by active business to 
adopt motor vehicles as a means of avoiding the in- 
conveniences of travel on the congested railways. 
British makers cannot supply the demand, owing 
to concentration on the production ef munitions of 


war, so purchasers are obliged to buy imported 
cars! 

Unless sterling exchange continues on a low 
level and makes prices too high to stand an added 
burden, it is believed in the City that the coming 
budget will add moderately to import duties on tea, 
coffee, and other articles of general consumption 
for revenue purposes, but manufactured luxuries 
are likely to be heavily taxed. This will probably 
be done through license duties, so as to avoid any 
controversy which would follow protective legisla- 
tion in any form. 

It is also anticipated that the exchange situa- 
tion will remain a factor working against fmports 
for the civilian population, as the New York credit 
presumably will not be available to merchants ex- 
cept for purchases to fulfill Government require- 
ments. The credit will be a steadying factor, but 
the larger the imports of the civilian population the 
more will they raise prices against themselves 
through contributing to the fall of exchange rates. 


Western Suspicion 
While Approving of Anglo-French Credit, 


West Looks with Disfavor on Some 
Methods Used in Seeking It 


Special Correspondence of The Annalist 
ST. PAUL, Sept. 17. 

HE matter of the proposed British credit loan 

is so new that the West has not had time as yet 
to crystallize it into any generally definite opinion 
—but as far as it goes, and setting aside all natural 
sympathies for either one or the other of the 
opposing parties in the European strife, the pre- 
vailing opinion seems to be that the business world 
in this country has everything to gain and nothing 
to lose by the sucvess of the plan. In the main the 
matter is regarded purely as a matter of business, 
and not likely to lead to any serious entanglements. 
The West has comparatively small and indirect in- 
terest in general in the question of supplies of 
munitions of war as compared with the East, but 
the story of the effect of the possible failure of the 
scheme upon the price of grain is ene of wide- 
spread vital import. 


MIGHT GO ELSEWHERE 


While there is an idea abroad in the West that 
the British Commission is bluffing in their veiled 
threats of what they may do about purchases of 
foodstuffs elsewhere should the plan miscarry, 
there is at the same time an entire realization of 
the possibility that the commission may be able to 
make their bluff good because of plentiful supplies 
elsewhere, especially in Canada, and with the ever- 
present possibility of the opening of the Darda- 
nelles. It is a matter of common belief that only 
the large foreign demand sustains grains, espe- 
cially wheat, at their present price levels. 

If the foreign demand falls off to any appreci- 
able extent there is only one possibility, according 
to the prevalent view in Western grain markets—a 
marked decline in wheat, with sympathetic effect 
upon oats and corn. That would naturally ae- 
centuate the prevailing tendency of the farmer to 
hold his wheat for higher prices. It is a waste of 
time, at present, to preach to the farmer the logic 
of the situation and how the worse he may be the 
longer he holds. He regards such talk as largely 
the “wile of guile” of the speculator, and remem- 
bers only that last Fall wheat was way over a 
dollar, and, with the war still going on, fails to se« 
why the same conditions should not again prevail. 
And be it remembered that in an agricultural coun- 
try when the farmer stops selling he also stops 
buying and that he can develop wonderful staying 
powers in his ability to do both of these things. 
In such a condition commercial business suffers 
accordingly. Therefore the thinking merchants of 
the West are watching the outcome of the New 
York conference with more interest than they 
usually devote to such financial transactions. 
NOT DOING US A FAVOR 

As to the flotsam and jetsam of the conference 
as narrated by the press, it must be said that the 
reported attitude of the commission is thought by 
many here to resemble too much the way of the 
old-fashioned banker who is “ graciously pleased ” 
to “extend you accommodation ” when you wish to 
borrow money from him, although his stock in trade 
consists in selling you his merchandise. The whole 
matter is best to be dealt with, it is thought, as 
a plain business proposition of great advantage to 
both sides, and the belief is that it will go through 
more easily and successfully on this basis than if 
the attempt be made to encumber it with sugges- 
tions which are irrelevant. 

It is likewise true that the West is somewhat 
skeptical about lending without collateral. 
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The Opportunity Which Waits 


Farsighted Preparation Needed to 
Gain for the Country the Full 
Advantage of the Time When 
Peace Shall Have Been Restored— 
World Changes Through War 


By JAMES J. HILL 


F this country is prudent, it will not wait until 

the end of the European war to place itself 
in a position to realize the greatest amount of ad- 
vantage from the conditions that will then exist. 
Now is the time to consider what those conditions 
are likely to be, and what policies on our part they 
will require. 

Everybody knows that the world, after peace 
has been declared, will be in many ways a differ- 
ent world from that which we have known. This 
world difference will go far beyond changes of 
boundaries, allegiances, or balances of power. It 
will touch the bases of manufacture, commerce, 
and finance. That country which finds itself best 
prepared by foresighted legislation to fit its in- 
dustrial life to that of the new era will be the 
greatest gainer. Just as carefully as the nations 
at war study how to triumph in arms should this 
nation study the opportunities of the peace that 
must come, in any event, within a reasonable time. 


FROM DEBTOR TO CREDITOR 

The profoundest change for us will be that 
from a debtor to a creditor nation. This is already 
substantially accomplished. A reasonable estimate 
for the present calendar year places the excess of 
our exports over our imports at two and a half 
billion dollars. This must be paid in some form 
of European credit. Fortunately a banking sys- 
tem has been put into effect which makes it possi- 
ble for the country to handle its new interests 
without disturbance. But the financial ideas of 
our people must be enlarged to fit the new sphere 
in which they should operate. We must cease 
watching the balance of trade as if it were a 
barometer, and bend our study to the gigantic new 
task of maintaining a proper adjustment of the 
finances of the world. <A first preparation for 
that is a check upon the misuse of credit by our 
own nation, States, and cities. We cannot avoid 
failure in the wider field if we continue the reckless 
borrowing and spending at home that have marked 
the last twenty years. 

Inseparable from this position in international 
finance is a clearer view of the international quality 
of productive industry. The end of the war will 
see the nations not further apart, but drawn closer 
than ever in an industrial sense. Their contest 
has given a final proof of their necessary inter- 
dependence. In future readjustments of the manu- 
facture and exchange of preducts, parochial views 
cannot prevail. Undoubtedly some rearrangement 
of our tariff duties must be made, in recognition of 
profound industrial changes that have already 
taken place, and others that must follow. These 
cannot any longer be made the sport of parties and 
the prey of private interests. The tariff should be 
turned over to a non-partisan commission of ex- 
perts, whose recommendation should be listened to 
before changes can be made, if we are not to 
sacrifice our natural advantage in that material 
reconstruction of the wor!d which will follow the 
coming peace. 

TRANSPORTATION 

Vital in itself, and superior to any other in- 
terest because all others are conditioned upon it, 
is that of transportation. Every man of weighty 
intelligence and serious purpose, from the Presi- 
dent and the ex-President of the country down, is 
convinced that the railroads of the country must 
have relief from unjust existing restrictions, and 
encouragement for that development and extension 
without which agriculture, manufacturing, and 
commerce cannot prosper. The report of the Inter- 
state Commerce Commission covering the fiscal 
year 1914 shows that 34.78 per cent. of the out- 
standing stock of our railroads paid no dividends, 
and that no interest was paid on 11.94 per cent. 
of the total funded debt. For the first eleven 
months of the current fiscal year there was a de- 
crease, according to the figures of the Bureau of 
Railway Economics, of 6.8 per cent., as compared 
with the bad year before, in total operating reve- 
nues. 

The railroad is the least common multiple of 
all national industry. Its expansion is an in- 
dispensable condition of growth. Like every other 
activity in the world requiring the investment oaf 
capital, it not only will not grow, it will contract 
if laws and regulations prevent it from earning a 
reasonable profit. If the railroad had existed at 
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the time our Constitution was framed there is 
little doubt that the States would have been for- 
bidden to legislate concerning it, exactly as they 
were to tax imports. As in the case of the tariff, 
the regulation of railways should be in the hands 
of an expert non-partisan commission, on which 
both they and the public should have fair repre 
sentation, with power to act subject only to review 
by the courts. 

As for the foreign carrying trade, American 
ships need only the same freedom from hampering 
regulations that those of other countries enjoy to 
restore the old precedence of our merchant marine. 
With ocean and land carriers free to make joint 
rates on export business to get the trade, as those 


of ott nati merely permitted but en 
couraged to d 1 eign trade would take the 
same pr ler vents have given to our 
internationa position, 
In ar i a great American said 
New occasior w duties.” It is a fit 
word and at lay. A different world is 
coming int occasions will, in an im 
port lot of the American 
people the United States 
in that i any one act or policy 
than on t I ake the broad, scienti 
The wisdom of real 
statesmar le the petty play 90 
party ) selfishness of cla 
interest I war, it is the nations of 
Europe the supreme test, after 
the war ir own. 


Russian Trade 


While the United States Is Reaching Out for Foreign Markets, a Banker 


Advises That Especial Effort Be Devoted to the 
of Business Relations with 


ALTER KUTZLEB, the banker who was for- 

merly head of the New York branch of the 
Russo-Chinese Bank, sees in the present state of 
international trade an extraordinary opportunity 
for the United States to foster business relations 
with Russia. 

“The United States has been called the land of 
unlimited possibilities,” says Mr. Kutzleb. “The 
same thing might be said of Russia. The United 
States has grown very rapidly, and is developing 
very rapidly, while Russia is still taking her time 
about fixing the pace of her development. 

“ Agriculture has been the basis of our economic 
life and is today, and this is likewise the case in 
Russia. Industry has assumed a very important 
part in our economic life for the last generation, 
and as is natural one industry once installed will 
lead to the establishment of others, either sub- 
sidiary to the one in existence or as a result of new 
inventions or as a result of necessity. 

“Let it be remembered that Russia produces 
annually four times the amount of her consumption, 
and could undoubtedly do better. We have proba- 
bly heard a great deal more of Russia during the 
last ten years than ever before, and still Russia 
remains to most of us a practically unknown quan- 
tity. Nearly all nationalities, nearly all religions, 
nearly all climates, nearly all products of the soil 
are found within her territories. There is the great 
item of agriculture, there is cattle raising, there are 
fisheries, there is forestry, there is mining; all on 
the largest possible scale. 

‘Our American wheat merchants watch Russia’s 
crops the same as they watch our own, but in other 
directions the big export and import trade of Ru 
sia is not given very much attention by the Ameri 
can people. This is probably due to the fact that 
trade between America and Russia has been cor 
ducted up to now primarily through the ports of 
other countries before the various articles reac! 
their final destination, and while the official sta 


tistics which are available from the Custom Hou 


records, &c., show quite handsome figures as to o 
trade relations, the importance of American and 
Russian interchange of trade would no doubt show 
off a great deal more favorably, as far as quanti- 
ties are concerned, were there a more direct inter 
course between the two countries. Most of the gar 
ments and other articles made from flax that are 
used in this country have probably come to us from 
countries outside of Russia, and, still, most of the 
flax has probably been grown in Russia. 

“We have heard it said that our country has 
only been scratched as yet, and we might say the 
same thing of Russia. Large quantities of ores 
and minerals, precious stones, &c., are to be found. 
Probably most of the platinum and a great amount 
of the manganese consumed in the United States 
is of Russsian origin. Crude oil, naphtha, salt, sugar, 
and various other staple articles are supplied by 
Russia; yet we hear comparatively little of this 
trade done by that country. 

“Attention could also be called to the many 
home industries existing in the Russian Empire. 
Articles made of leather, wood, metal, clay, fur and 
fur pieces, fur hats, hunting apparatus, musical 
instruments, enameled goods, &c., do not enter gen 
erally into trade possibilities between the United 
States and Russia, and yet they should be pointed 
out as showing the potential elements existing in 
Russia. 

“Some of Russia’s largest insurance companies 
are represented in this country, and are doing con- 
siderable business. Very little is probably known 
of them, but still they are factors in our business 
life. We find an excellent banking system, and all 


Jevelopment 
the Czar’s Vast Empire 








brar ) presented, including the 

State 1 Government institution, 

commer yanks, agrarian banking 

institutior anks, and a variety of 
d 

The at Britain during the 
last ter than before realized the 
great po Russian commercial f i 
and a 4 amber of Commerce has 
heen reat ganization has_ been 
founded or nd most efficient lines 
of assist ‘velopment. The results 
ire reported rratifying. It might be 
well for rchant to go about the 
subject It is to be hoped that 
the report iblishment of an American 
institution ir ve true. A bank will have 
to seel to lend, and it will un- 
doubtedly f encouraging busine 
and busir r which it has the oppor 
tunit f and which it finds sound 
and profit its experience and daily 
intercour : le interested. 

A notl eat importance, of course, 
<2 that t} the Government in Washing 
ton sl ib led toward the endeavors 
and effort merchants to go for such 
foreign trade ossible to secure, and if 
tin i yuragement necessary, and 

mutual, we may reach the 
ely, that of seeing our 
‘lag on o sels as it should be in 
9] 
V ind more the necessity 
1 he requirements of other 
to manufacturing 
most ready marl 
ive for years follov 
t I rtain goods according to 
) standardized 
ibroad as American 
f their being pecu 
4 ie other countries have 
rather, what has 
h as something 
( i i yur market has there- 
\ nost earnestly acro 2 
oc t nt of our fields ol om- 
N particularly on South 
Amer ie. It seems the style 
to try etween North and South 
Ameri J the right thing to do it 
fact that we hay o 
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The Record of a Tangled Trade 


Ups and Downs of an Unparalleled 
Period In American Commerce 
and What May Come of the 
Drastic Changes Wrought by 
the Great War 


EVER before in this country’s history have the 
statistics of foreign commerce presented such 
a record of startling developments as in the fiscal 
As one glances down 


a detailed list of exports for the year and compares 


year ended with June 30 last 


it with the returns for the preceding fiscal year, 
the gains and osses are so numerous and inc redi- 
bly large as to be almost bewildering; and in the 
import column the changes are just as kaleidoscopic. 
Things which previously were so unimportant as 
to be worthy of only passing note have suddenly 
become large factors in our commerce things 
which before were of vi 
tal importance have 
dropped to relatively un 
Important positions. 

Nor does the bare 
record of trade changes 
give anything but a pee, ae 
vague idea of the far perguaane 
reaching effects of the Breadstuffs 
unheaval. The trade in 
a commodity or group 

4. . &c. 

of commodities may form Conon 
only a small preportion 
of the total and yet have 
such wide ramifications 
as to affect seriously the 
welfare of a very large 
part of the American 
people. 

Take, for 
dyestuffs. Normally the 


value of our imports of 


Manufactures 


Manufactures 
Earthenware, &c. 
Feathers, &e. 
Fertilizers 
Fibres &c., 


factured 


unmanu 
instance 

Manufactures 
Fruits & nuts 
Fish 


Furs & manufactures 


such goods averaging 
under $10,000,000, consti 
tutes only a little mor 


: . Glass & glussware 
than one-half of 1 per - ee —_— 


. Hats, &&« 
cent. of the value of our hae 
total t t | Or Hides & Skins 
é impor rade. ? 
a M Rubbet & substitutes, 


its face, therefore it , 
unmanutfactured 
would seem to be incon “ ' 
’ Manutlactures 
sequential. Nevertheless ees 
, Iron & stee & manu 
according to reliable - 
. factures 
estimates, the number of 4 


Leather & tanned skins 


workpeople in the United 


" a & manufactures 
States directly affected ‘ gecesi 


by the shortage of dy« Meat & Dairy products 


stuffs is 


more than six millions 


Metals, metal composi 
substantially : t 


tions & manufactures. 


. vr Ojls 
Thousands of them have 
Paper & manufacture 
been thrown out of work 
7 ‘latinun 
as a result of the short Platinur 
‘recious stones 
age, thousands more are Preciou “ee 
Silk, unmanufactured. 
now, or have been, work 
: Manufactures 
Ing on part time Mil I tit 

4 
: ; Artificial 
lions of dollars of canita Artificia 
Spirits, wines, & ma 
are idle, causing great piri é 


losses to still other 
Those 


fected in a greater o1 


nquors cocecee 


S rs 
t wPupalr 


indirectly af-  «- PUBL wc ewww ceeeeeeees 
Pa <2 eTrert cre Cee 
lesser degree include Tobacco, leaf 
practically every one in Manufactures 
the country. Your Vegetal les 
clothes, hats, shoes, and, 
Wool, & unmanutact 


ured 


Manufactures 


if you are fortunate, the 
automobile you ride in, 
the ketchup you buy at 
the grocery or the candy 
at the corner store all may be in some measure de 
pendent upon the dyestuffs which we have always 
imported from Germany. Equally striking de 
velopments, some good and some bad, have taken 
place in other directions. 

A number of American industries are partially 
or wholly dependent on an uninterrupted supply 
of chemicals and drugs. For many of them we rely 
on imports from Germany and England. Mark 
how the markets for important commodities under 
these classifications have been unsettled by the 
war, bearing in mind that the great price advances 
are to some extent a measure of the scarcity and 
perhaps of the crippling effects of the shortage on 
many trades. The quotations are furnished by 
Alfred Stubbs, a New York drug broker: 


Before Increase 

the War Now Ver Cent. 
Carbolic Acid . $0.08 $1.50 1,775 
Muriate of potash... . 19.00 240.00 1,163 
Permanganate of potash.. OS 1.10 1,275 
Caustic potash cavencacs 03 42 1,300 
Carbonate potash ........ .038 23 it 


Some Details of the 


IMPORTS 


Chemicals, drugs, dyes, 
unmanufactured 


Cotton, unmanufactured. 


Wood & manufactures... 


Year 





Before Increase 
the War Now Ver Cent. 
Chlorate potas 4 Os y 
Yellow |! ssinte potast 1 
Red VPrus e potash yas) + 
ntiy é 1.75 1 
( i ne 2.25 SM) 
etphenetic im" 7.50 3 
Sa rime 1.75 sam) 257 
Lam ‘ 12 1.1") T38 
Naphthaline 2 1 ine 
I t 45 1.75 288 
‘ ‘ ‘ ‘ 2140)  ) BOD 
(x as 2 42h 
hops s Lin aL 41m) 
Kelladonna leaves & root Os 2.00 3.025 
Hungarian chat miles ° iy nD 450 
m “0 900 


The quotations are on one pound in each case 
except for muriate of potash, which is quoted per 
ton, and cod liver oil, which is per barrel. The av- 
erage increase for these twenty-odd drugs and 
Moreover, 
supplies even at these exorbitant prices are scant 


chemicals is more than 675 per cent. 


and in many cases almost nonexistent. 
Though the basic materials for its manufacture 


Year's 
Fiscal Years Ended June 30 








Pruite @ nuts... .iscscs 
Furs & fur skins... 





22,112,000 1,790,851 Hides &_ skins other 
9.171.194 5 087.196 than fur 
13.046.850 8.760.989 Rubber & manufactures. 
Machinery 
965.471 7153.05 Firearms hawes 
725.051 47.020.573 Total iron & steel & 
4817.58 8.571.207 manufactures 
1.620,60 O75.572 Lead, manufactures..... 
5 134.496 53 375.688 Leather & tanned skins 
83.130.557 100,930,025 & manufactures...... 
25,.042.670 1.454.786 Meat & dairy products. 
87.170 1.081.830 Oils, mineral 
Oils, vegetable ........ 
13,404.90 546 Paper & manufactures. . 
733.992.6038 875 Paraffin & paraffin wax 
0.777.617 ATO Motion-picture films.... 
27 .156.665 055 Sugar, refined ......... 
1.501.571 806 Tobacco, unmanufactured 
9 229.732 525 Manufactures 
60,734,755 33,039 CeCe eee eee 
Wood & manufactures... 
62,242,568 3,190,767 Wool, manufactures.... 
29,791,356 34,294,204 Zinc & manufactures... 


are produced in this country in large quantities, 
normally we import more than 90 per cent. of the 
domestic consumption of carbolic acid. Also, we 


get 90 per cent. of our requirements of cod liver 
oil from Norway. Germany has bought more than 
15,000 barrels, or a whole year’s production, from 
the Norwegian refiners since the outbreak of war, 
leaving only a small surplus available for medicinal 
purposes. The Germans extract from this oil about 
5 per cent. of glycerine for use in the manufacture 
of explosives and the remainder is used in making 
oleomargarine butter and other food products. 

There are many other drugs and chemicals 
which have advanced to unheard of prices owing 
to the stoppage of imports from Germany, em- 
bargoes proclaimed by England, &c., in the face 
of an unprecedented demand, in some cases for use 
in manufacture not only for domestic requirements, 
but for re-export to Europe in the form of muni- 
tions of war. 

Statistics of the other classes of trade reflect 
the unsettlement as well, however. One notable 


Foreign Commerce 


. 220,052,990 


feature of the import returns is the decline in im- 
ports of luxuries, which, of course, was to be ex- 
pected, in view of the depression which prevailed 
for so many months and curtailed expenditures for 
all but necessities all over the world. As com- 
pared with 1914, the imports of art works in the 
fiscal year 1915 were reduced almost one-half, fall- 
ing from $35,000,000 to $18,000,000, while imports 
of precious and semi-precious stones fell from $33, 
000,000 to $15,000,000, and of raw, manufactured, 
and artificial silk from $140,000,000 to $111,000,000, 
feathers from $8,800,000 to $5,000,000, wines and 
liquors from $20,000,000 to $13,000,000, &c. 
Probably different reasons caused the slump in 
our takings of articles which cannot be classed 
with luxuries, but the changes are no less striking. 
The decrease of $26,000,000 in imports of bread- 
stuffs, meat and dairy products, and vegetables, is, 
of course, explained by the fact that the demand 
for such things was much more urgent in the 
warring nations than in this country, which had an 
ample supply of its own, and for the same reason, 
and because of the halt in productive activity, im- 
ports of copper manufactures also show a heavy 
decline. The demand for that metal for use in 
the manufacture of munitions naturally would 
have prevented its ship- 
ment to this country, ev- 
en if the depression had 
not reduced domestic re- 
quirements to a _ point 








EXPORTS ; 
1915. 1914. 1915. 1914. where American copper 
26 "T< le ) 
$22.°79.081 $24.712.111 Agricultural implements . curtailed output 
18,475,577 35,010,449 MOONE occa sucnasus $10,304,978 $31,965,789 + seme than 50 per cent. 

i aha nin'd om “ip jAkewise the 2 } 

20,256,791 6,541,157 Aluminium & = manu- — ve the tien 
eer rare 3,245,799 1,101,920 need of the belligerents 
83,818,357 94,519,912 IIIA ic acter cae 77,953,686 5,803,659 “sd iron and steel and 
. e aon . » « . oa ne their anutfac 2S ) 
11,228,541 13,696,984 Brass & manufactures.. 20,544,549 7,472,476  maswenees fee 
20,432,681 40.809.270 Breadstuffs, excep t — purposes, as well as 
23,208,960 19,456,588 Ra 240,271,450 77,348,929 +‘ the Smaller demand here, 
46,205,123 70,704,828 are 333,552,226 87,953,456  Tesulted in a <epaanees 
a : a : * is P y 9,000,000 
&,681,472 10,629,178 Total breadstuffs. .573,823,676 165,302,385  2mounting to $9,000,00( 
Free one & R95 176 es in our imports. Leather 

900,210 0,060,210 Automobiles & parts.... 68,107,818 33,198,806 : : / 
as nae 8 150.146 - and tanned skins and 

10,348,006 = 23,100,146 Railway cars ...... 3,417,795 11,177,766 . 
: their manufactures show 
¢- > "g . , > IES . 

: . es oso Onn hemicals, drugs, dyes, a falling off for the same 
40,420,017 = 54,349,995 & medicines ........ 46,380,986 27,079,092 at ? 
61,567,669 &2.404,239 Cc - & anufactur 99.778.177 149.479.645 reasons, as do oils, the 

= ans 108 59 491 288 appa manulactures st yf we a 149,419,049 manufactures of wool, 
43,901,195 — 95,421,25 Cotton, unmanufactured..376,217,972 610,475,301 and fibres 

1&398,249 18,758,143 ‘ Pag "ec 71 9072 4907 F +7 929 . ah ai 

10,526,488 14.493.294 menue shane 51,467,233 On the other hand, 
x ay e : : "i 4933 Karthenware, &c... 2,764,438 4,353,241 the imports of raw wool 
4,592,359 8,191,833 . ee ia Pi ots ; 

Beg riees , Electrical machinery, &c. 19,771,757 25,060,844 increased substantially, 
10,127,429 12,102, , ; a on " ; . 
104.177 1 120 206 DE So cheekcceuss 41,476,188 6,272,197 reflecting the demand in 

) ¥ F " 2U,280, ’ . € ey —_— _ a ‘ 
‘ ’ ; POON dics ccvtccens 3,870,877 11,978,738 this country for that 
a1 761 Fibres & manufactures. 12,268,556 12,575,470 commodity for use in 
Sy 4.679 (6,162 . ee one r 
ae eer re er ee 12,870,790 12,842,173 fulfilling contracts for 


34.933,117 


31,850,392 war supplies for the AIl- 
3,794,459 | 


14,969,371 hes. 


in imports of rubber may 


The large increase 


4,685,724 
14,767,513 
93,863,694 


9,474,947 


2,807,253 
12,441,220 
115.658.814 American maunfacturers 
3.442.297 of automobiles have been 


also be ascribed partial 


ly to the same cause, for 


making heavy shipment 


995. 888.358 251.480.677 of motor cars to the bel- 
9,044,479 2,610,207 ligerents as well as sup- 
plying an increased de- 


57.566.261 mand at home. 


146,227,780 
152,174,056 


120,727,156 , 
It is in the paralysis 


of our import trade in 
dyestuffs, drugs, and 


133,693,275 








25,831,745 16,251,486 } 

19,848,358 20,663,634 : nemicais oo 
a srtilizers *h als 

10,589,843 6.516.338 ee a 


show a marked decrease, 
that the chief interest 
centres at the moment, 


5,089,948 6,547,646 
1,829,983 
53,963,670 
7,489,811 
6,936,400 
103,179,640 
4,790,087 


995,077 


25,615,016 
44,493,829 

6,468,688 
10,813,151 
49,943,537 
27,327,451 


21,939,253 


however, because of the 
fact that the serious re- 
sults have awakened the 
country to the folly of 
depending upon foreign 
sources for industrial es- 
sentials which can be 
produced at home under favorable conditions, and 
this feeling has found expression chiefly in the 
form of efforts to manufacture dyestuffs and chem- 
icals here. It may be that the temporary crippling 
of American industry through the shortage of these 
things will prove to have been a blessing in dis- 
guise, if eventually we succeed in releasing these 
markets from foreign control. 

Developments of the last few months give 
promise that we will, under proper conditions, be 
able to provide in our own factories many of the 
dyestuffs and chemicals formerly purchased abroad. 
In the first place, there is already at hand an 
abundant supply of the basic materials necessary 
to the manufacture of most of them and, assuming 
the requisite chemical knowledge, the development 
of these industries consequently depends for the 
most part upon enlisting the aid of capital. 

It appears, however, that before this can be 
done on a scale large enough to insure inde 
pendence, certain legislation must be enacted for 
the protection of capital. Under existing condi- 
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tions the capitalist venturing his money in this 
field would have no as ince that his investment 


would not be wiped by disastrous competition 





as soon as normal conditions obtained again. Some 
of. those who have made exhaustive studies of 
subject say that prot Dn t form of a hig 
tariff is not essential All that is needed, they 

is to put on the statute books laws which wil 

vent foreign manufa rers entering the American 
markets from employing unfair trade practices 
which Americans are alread prol ibited from 1 ng 





Ss ings stand now 1¢ American manufacturer 
As thir nd Am manuf 
is restrained by law from adopting the methods 





that his foreign com: yr is ly free to use 


in. this country. | 





lation can be 






changed by compelling the foreigner trading here 
to observe the same regulations as are imposed on 
domestice producers, the competition which the 
new industry will have to meet when Germany is 
once more in a po to bid for the trade will be 
disastrous and al siforts which have been 
made to free us from dependence on foreign sup- 


plies will have come to naug Within the last 
} 


few weeks steps have been taken by the French 
and English Governments to create independent 
dyestuffs industries. 

If the necessary 
it is practically certain that the re- 
forthcoming. 


legislation is enacted here, 


quired capital will be 
Indeed, some have already made 
the venture. A number of concerns 
have undertaken to manufacture 


the more essential chemicals and ; 
Country. 


acids. A large steel company re- : 

cently announced that it would Austria-Hungary 

build a benzol plant, and its lead 

has been followed by others. They Denmark ......... 
: : Rear 


have been encouraged in their ef- 
forts in this direction by the an- 
nounced discovery by Dr. Walter ae 
F. Rittman of the United States Netherlands 


Germany 


Imports and Exports 


Belgium ......... 


ree 


ing made in this country, with a good chance of 
to manufacture certain of the cheaper 
articles in the trade formerly imported from Ger- 





many. Similar attempts are being made in 
pottery and other trades. On the whole, therefor 
the United States will probably be more ind 
pendent 
ever before. If so, the eventual results of the 


industrially when the war is over than 


crisis, so far as it pertains to American industry, 
will be of much greater moment than the first ef 
severe as they were. 


The export figures are equaliy interesting. 
Though when taken as a whole they show a re- 
markable increase over the preceding fiscal year, 
the gain was by no means uniformly distributed 


and about as many classifications show losses 





show incr 2s. The most drastic curtailment wa 
- 


in cotton, the value of the exports of which fel 
off by $235,000,000. The major portion of this 


loss, however, was sustained in the first few months 


conflict, before the warring nations fully 


realized how great their need of the product would 





be, and there has since been a decided recovery. 
It is estimated that in the form of explosives alone 
more than 3,000,000 bales a year is being shot 
away on the battlefields of Europe, while the 
armies’ requirements for clothing, &c., are enor 


Fiscal Years Ended June 30 
IMPORTS 

1915. 1914. 1915. 
$9,794,418 $20,110,834 $1,240,167 
10,222,360 41,035,532 20,662,515 
5,160,699 3,269,735 79,824,478 
77,158,740 141,446,252 369,397,170 
91,372,710 189,919,136 
56,407,671 


54,973,725 
32,518,890 36,294,010 








28,863,354 
184,819,683 
145,267,019 








a eens ae ain os oni sa linea 

CE [i oe scan worway ..... 10,668,664 9,197,265 39,074,701 
a a en eS See Russia in Europe 2,512,381 20,831,134 37,474,380 
which makes possible the commer- a as pag StI cere 
; Spai 27,492 24,658,867 38,112.96 

cial production of benzol on a large a Die aakieiencdiatatie 18,027,492 24,6 08,867 8,112,969 
Sweden ..... 11,661,337 11,590,107 78,273,818 


scale. Other companies have been 
formed to manufacture phenol and 
similar products. 

Most important of all the de- 


United Kingdom... 
Total Europe 
North America 


256,351,675 
614,354,645 
473,079,796 


293,661,304 911,792,454 
895,602,868 1,971,432,182 


427,399,354 477,081,320 


f wentins 72 "770 OF im 29 ¢ > 29 540 COG 
velopments in this direction, how- Ang ntina eocececes 12,100,208 45,123,988 32,549,60 
ever, is the movement for the mulivin Coccceccese 70 300 550,600 
° . 1 . "AZ = - 99 TR.TIR 29 72 
establishment of a coal-tar dye in- — HL wees eee eee 9,178,72 101,329,073 
NONE ahs wa cWawia's 27,689,780 25,722,128 


dustry in the United States. Under 
the stimulus of necessity, Ameri- 
can chemical and inventive power 
has applied itself to the 
involved, and the first result is 


Coiumbia 


problems 


seen in the announcement recently 





INE © 6.6.6.6 :5:60:000 
British Guiana.... 
Dutch Guiana... 

French Guiana.... 








16,051,120 
3,595,456 
110,603 
1,026,050 


















” -aravruaVy 
made that success has attended the Paraguay ......... 
- ' : , er 2,596,648 
efforts to make possible the com- Peru ....+-+20s00. 12,596,648 
- ; - Tr nay f PE = 17 go 
mercial production of many of Uruguay ee tee eee , 9,492,649 D1 1,32: 
ian dim eid « weenie tine Venezuela ..... oi WA fe 2: 5,754,442 
, otal S f eric oF Q + 9909 EAT ATH 9.) - 
been formed ind l il idy en- I — 7. Am sci 261,4 nignie ee 1015 99,5 
gaged in producing then si China ............ 40,511,340 17,540,798 
age roducing ther is, 
of course, obvious that a ynsidera- 98,582,638 107,355,897 41,514,792 
ble period must elapse before the 247,770,103 286,952,486 114,467,505 
industry will be so firmly estab- $2,522,052 42,144,398 77,764,725 
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lished as to be abl to meet ag- 24,983,081 19,149,476 26,019,691 
gressive competition. The mechan- 7 Se ie 
$1,674,169,740 $1,893,925,657 $2,768,589.340 


ical and chemical! difficulties yet to 
be encountered are apparent when 
it is noted that there a: yw on the markets of the 


world more than 900 different coal-tar dyes. 
Nevertheless, a start has been made, and experts 
believe that with reasonable protection American 
dyemakers will within a few years be producing 


ll be required in their home mar- 






nearly all that wv 
kets, and perhaps w 
in the markets of the world. 

The shortage of potash, a serious handicap to 


be competing with Germany 


agriculture, has brought to the front the possi- 
bilities of this country in respect to the produc- 
tion of that commodity, too. Government experts 
have examined the great kelp beds in the shallow 
waters of the Pacific Coast of the United States, 
and, according to their estimates, these beds are 
producing each yesr, without cultivation, a cro; 
which if simply colle 
as a fertilizer, at the prices prevailing for potash 
and nitrogen before the outbreak of war, a value 
of more than $150,000,000. The output from this 
source would be more than sufficient to supply all 
this country’s requirements, and it could be pro- 
duced at a cost so low as to enable the producer 
to sell it at the pre-war price and still make a 
profit of more tl $10, or approximately 30 per 
cent. per ton. 

These are but a few of the country’s needs 
which are apt to be supplied at home in the future 


-d and dried would possess 








an 
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as a result of the trade changes wrought by war. 
In many other directions industry is striving to 
protect itself against a repetition of any such dis- 
organization as took place a year ago, and which 
is still being severely felt in some lines. For ex- 
ample, a large importer of hardware and cutlery 
recently told THE ANNALIST that efforts were be- 
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mous. As a result, the exports of the staple for 
the first seven months of the current calenda 
year exceeded those for the corresponding period 
of 1914 by 
per cent. This recovery in exports is being r 
flected in the market for cotton, which has re 


more than 2,224,127 bales, or about 60 


cently advanced to the highest price since the out 
break of war. 

Next to cotton, the heaviest loss was in wood 
and wood manufactures, ‘the exports of which de 
3,000,000, showing clearly 





creased by more than $5: 

the extent to which the productive work of the 
world has been temporarily abandoned throug! 
turning Europe into a battlefield. The great 
loss in the exports of agricultural implements is 
also a reflection of the same condition, as are the 





decreases in exports of railway cars, electri 
chinery, oils, fertilizers, and steel machinery, the 
loss in the latter item accounting for most of the 
decrease in the exports of iron and steel and their 
manufactures. 

On the other hand, the drop in tobacco ex- 
ports, amounting to $9,000,000, is probably ac- 
counted for by the decreased demand for luxurie 
abroad, while the falling off in exports of motion 
picture films is not hard to explain in view of the 
fact that the whole of Europe is engaged in th« 
greatest drama in real life ever staged in the 
world. The loss in copper exports occurred mostly 
in the earlier months of the struggle, and since the 
beginning of the year shipments have been more 
nearly at a normal level. 

The increases, which were large enough to off 
set the decreases noted above and others of minor 
importance and leave besides a gain in the whole 
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THE 


Birth of a Dyestuffs Industry 


American Manufacturers Profiting 
by a War Opportuniiy Seek to 
Make United States Independent 
of Other Markeis in Respect to 
Coal-Tar Due Products Need of 

Fostering Legislation 


I 





of international exchange 
feems de 
Politically th United State is the recognized 
leader of at 
tral power n th 
known in the world’s history 
pl able strug ple is evident every phase of our 
national life, and especially is e field of in 
dustrial effort In me ection of 
influence cf transatlanti conditior produced such 
momentous resul as in the manu 
ficial dyestuffs. 

Let us note the change which have 


THE INDUSTRY A YEAR AGO 


When the world war broke out there was an 
American artificial dvestuff industry, but its scope 
and imp< 
establishme there wa an annus output of 
about € 525.000 pourd alued at a little le 
$2,000.00! This 
moved from bei i’ many ense a re ely Ame) 
Cal indu try 
finall amount ¢« ‘ line manufactured by one 
company ree 1910, there was practically no a 


tempt to util mi 


imports in the year 1913-1914 was $820,000. The 
enhancement mn 


fini hed dye 


one year apo, 


EFFECT OF THE WAR 


During the few n 
of war produce and imers of artificial dye 
siuffs were in a state of the pgreate uncert 
Th: forme! 


Supplies of coal-tar 





thei customa 5 


intermediate formerly ob 


tained chiefly from Germany. The latter were un 
able to secure their usual color from the repre 
sentatives of German dyestuff houses located at 


New York 


Gradually the situation bee ).me 





Means were found to hip Gerr dy« to this 
country, In practically the customary quantities 
The importation continued until March 1 with a 
fair measure of regularity Since that date im 


poriations of German dy in cor 


mg embargo have ceased Small quantities have 


been brought over from Switzerland: the output 


of the domestic works, manufacturing dyestuff ex- 


tracts from logwoed, fustic, &c., has been notably 


increased; finally, eceonsumers of these colors have 


practiced all possible economy in the use of the 


swiftly vanishing, available stock of coal-tar dves 


The present 


situation is one of increasing scarcity 


of coloring materials. Prices are rising, textile 
plants are closing partly or entirely Such pat 
terns and designs for textile ire selected as in- 


volve a minimum of coloring fect Practically 


the entire routine ef all industr* es dependent 


upon 
the factor of color has been mor> or le: 
and 


sd slocated 


thrown out of gear. Dir tctly or indirectly 


ess, from the lack 


nitions are ] 


fering, more o 


Oo the or to which we have all become ac- 


customed 
} Y } brief summary of what a dyestuff 


é eans for the various industries of our 


ind let us turn t urvey the measures taken by 
band of American manufacturers of 

en the hardships incident to a scat 

ty of t o} material 

Witl le 1erican pluck and enterprise, the 
situati Ni lickly sized up. Emancipation from 
de penade i} foreign-made intermediates was 
declared the slogan. At an expense of hundreds 
of ousand f dollars the necessary plant was 
é form American benzol, toluol, 

naphthalire, é into the numerous intermediarie 
dire ‘ d for color production. Not an hour 
was lost ompleting the new equipment. Today 
one ¢ hme is manufacturing nearly 60 per 
e than was the case in July, 1914; another 


has trebled its output of that date. 
PRODUCING INTERMEDIATES 


The movement has not been limited to an en- 


large group of 


rgement of existing works. A 
new fir I prung into existence and is actively 
‘ e¢ the production of coal-tar intermediates, 
nie of aniline, which can also be used directly 
he duction of aniline black on hosiery and 
Varr 
; " 


Edison is a_ brilliant 
what Yankee foresight and intelligence can accom- 


example of 


plish in such a field. Consuming normally large 
amounts of carbolic acid in the manufacture of the 
records for ] phonograph, he suddenly faced a 
crisis. The price of the article had soared from 
ten cents per pound to one dollar and fifty cents, 
znd but little could be secured at that rate. Prompt 

Mr. Ex assured an adequate supply of benzol 


the primary coal-tar “ crud2,” from which carbolic 


This was ae- 


ecid can be prepared synthetically 
cor hed | erecting at considerable cost the 
eC te crubbers ” for the removal of benzol 
{re he waste gi of by product coke ovens. He 
was the a position to embark extensively upon 
the manufacture of carbolic acid Finding the 
venture o successful, he con ructed the nece sary 
plant for the manufacture of aniline. This proved 
to be : o mosi profital le. 
In solving so simply and effectively two lead 

g phase he al-tar problem, Mr. Edis¢ 
} blazed tl rail for other daring pioneers and 
ha hov how simple is the series of operations 
! o build up a self-contained American 
( iff justry. There are now quite a number 
( well-financed companies which are daily i 
crea gy the volume of the output of coal-iar 
termediates and which are turning their attention 
te the manufacture of finished dyestuffs. Chemist 
consumers, and economisis have vigorously at 


tacked the entire problem. There is an insistent in- 


Why ware we not 


juired by 


quiry, Making ourse:ves ali 


American consumers of 


The Department of Commerce has taken an 


The Dammed-Up 


Py HERPERT FRANCIS SHERWOOD 
’ eems clear that the American people are to 
have an opportunity for a short period of years 
Three- 


tacle was pre- 


immigration trom a new angie. 
century ago the spec 


Western Europe, 


quartel ol a 
a stream, originating In 


sented ¢ 


economic and _ political 


conditions at the source and free land in 


stimulated by oppressive 
America. 
ation ago saw the beginnings of the emigra- 
Southern 


low-priced, 


A gene 
peasants of Central and 
atisfy the 

or semi-skilled labor created through the 


tior ol the 
Europe t demand for a 


invention of automatic machinery and the more 
scientific organization of the businesses of manu- 


The 


1899 by leaps and 


facturing and storekeeping volume of this 
tvpe « 


bounds unti 


mmigration grew after 
totals were recorded which led people 


to talk 
actual immigration 


although the 
total. 
when the panic developed, it 


1 demand 


about a million a year,” 


never has reached that 


t the end of 1907, 


was discovered that the law of supply anc 


roverned the flow of the “ new immigration.” The 


actual immigration, we found, was only two-thirds 


the total of aliens 


anding here, because economy 


of living at home, satisfied monetary desires, sick- 


ness, or the wish to see relatives or friends turned 


the faces of many eastward. 
Through the entire three-quarters of a century 
have been 


ther« complaints about the character 


of the immigration. Restriction has continuously 





active terest in the working out of the probl 
It has done all] in its power to st mulate and 
yurage the efforts now directed to build uy 
independent, self-contained Americar ce t 
hemica ndustry. It has e ted and disse 
ated Une equisite intorn if oO! hose plant 
to enter he ew field J é re l and 
haustive tudied the question of how far « 
ng law can protect the young industry aga 
inl I ompetition on the part of foreig 
when normal international relations are restor« 
Gradually the decisive tor the situ 
have been determined and outlined. They may 
: ed as follows: 
The United States possesses all the needed 
materials in abundance—in such amou that 


could meet the demands of the 


dustry. It offers the largest existing market fe 
consumption of dyestuffs. 

Ente prise, inventive talent, and te hnical al 
ity are present in abundance. 


is ready to embark in the new field 


ample amount, and is daily being invested 


On the ot 


her hand we lack the few skilled, « 


perienced captains of industry, well-trained i 


field, and thoroughly well-equipped to bu 
duct the 
sentially the same basis as now exists in d'rect 
factories on and near the Rhine. 
also some 
to build up the industry on a magnifice 
y commensurate with the country’s need 
until there is absolute certainty that laws will f 

books capable of ef 


way to our statute 


reventing any attempt to destroy 


young industry on the part of foreigr 


manufacture of colors on es 


competitors 


It is, however, confidently hoped that when C¢ 

gress assembles next December no time will be 
lost in enacting the necessary legislation, so that 
capital may be completely freed from uncertainty 


ipon this point. 


WHAT IS TO BE DONE 


‘What h: 
¢ 


The arswer to the 


ant for the 


questior 


development of an Americar 


coal-tar dyestuff industry? may then be forn 
lated ; follows: 
The country has decided to have an independent 
pre € ‘Smerican coal-tar chemical indust 
onsumers and producers are nited in the demand 
or he eve arv legislation te pro .ec. sucn al 
ire 1 danger of unc elling and unf 
} tion by foreign rivals 
( dit favor in a remarka manner the 
nediate and comy rehe ve establishment el 
} } ry upon American soil 
are unitec a manding that they 
} 1] never again be exposed to the uncerta 
ne as cc nected with the | t dependence me 
estuffs of foreign origi 
‘ . Fi hems { he the one pie 
( ( chemist) ‘ acKing il ¢ 
cle f eur national industries should be ¢ 
al hed in all its ramifications upon our soil, and 
that American chemica technology should no longs 
be s onspicuously lacking in the most brilliant 
feat of applied science. 


been urged because of the oclal evils involves 


We at last have restriction. The great war ha 


cut down the flow of immigrants to such a k 
point and caused the withdrawal of so many ali 
hat the actual immigration for the 


50,070. The 


Federa! fi 


year 1915 was only volume 


maller than in any previous year since the current 


‘ 


alled “new immigration ” set in. The 


number of aliens who entered the country was 


134,244, one-sixth of whom came in July, 1914. 


the month before the war opened. The number 


departing was 384,174. In the course of the last 
seventy years, with perhaps one exception—that 
of the year 1862—the actual immigration. it 
safe t assert, has never been so iow. By w: 


of illustrating the effect of the war upon immigi 


only necessary to set alongside the ficurs 
those for 1913 and 1914. The influx 


in those years was 1,427,277 and 1,403,081, res pe 


f +hi ‘ 
for this y 





the actual immigration after deducting the 
76. We are wit 


nessing all the effects of restriction. 


ng being 85,303 and 7€9,2 





Dlustrating further the effect of the war. it 





be pointed out that of the Slavs only 31 
came in the course of the year just closed. | 
total was $23,415. On 
1U,069 Peles sought admissi 
4 5,403 Russians 


Of natives of Southern 


the previous year the 
122, 


1 i oe 
16,10 de 


against 
entered; 


parted. 


Italy, the 


who passed the portals was 53,719, a 


number 


reduct 108 


hesitation on the part of 


+ 
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ot more than 200,000 from the total of the previous 
year, while 124,246 turned their faces homeward. 

The most drastic enactments could not accom- 
plish what the war has done. The effect has been 
twofold. Not only has immigration been tre- 
mendously curtailed, but the influx of those the 
restrictionists denominate “ undesirable” has been 
so greatly reduced that it is now less than that of 
the “desirable.” It may be added that the num- 
ber of “ undesirables ” who went home to fight was 
greater than that of the “ desirables.” Whether 
this fact should be credited for or against the “ un- 
csirables”” may be left to the decision of the ar- 


dent restrictionists. 

It is evident that the desires of the restriction- 
ists are, temporarily at least, fully accomplished 
in the absence of specific legislation. How long 
will this condition last? There have been many 
guesses regarding the volume of immigration fol- 
lowing the war. The off-hand opinion of many has 
been that the survivors of the war would imme- 
diately seek means of leaving their war-harried 
lands, but this may be questioned. Fighting for 
the salvation of one’s fatherland does not serve to 
reduce the stock of patriotism. When the war is 
over this spirit will be called upon to assist in re- 
building the nations which have suffered. Indeed, 
it may be taken for granted that the Governments 
of warring countries in which industry has been 
highly organized will do what their laws will per- 
mit toward restraining emigration. 

Those who expect a large immigration, also, 
forget that the class which formerly furnished most 
of the emigrants is now providing all of the sol- 
diers. It is from the ranks of the able-bodied and 
ambitious men under forty-five that the armies, 
militant and emigrant, are recruited. If one may 
accept the statements of the losses of the differ- 
ent militant armies the supply of recruits for the 
cmigrant army is being rapidly decimated. More- 
over, in view of the terms of the immigration law 
intended to keep out of the country those who are 
likely to be unable to support themselves, ther2 
will be many survivors who will not be able to pass 
the gates. Their physical—and in many cases 
their mental—condition will incapacitate them. 


WORK AT HOME 

Some Italian students of immigration, including 
Professor Vittorio Racca, formerly of the Univer- 
city of Rome, now in this country, believe that even 
taly will send comparatively few of her sons across 
seas to either North or South America because of 
the opportunities for employment which will be 
open to them in neighboring countries and in AI- 
bania and Asia Minor, with which regions Italy 
expects to have close relations if the Allies are suc- 
cessful. 

The indications are that immigration will be 
comparatively small for some time. Although 
there are reports of a shortage of men in the coal 
mines and the steel plants of Pennsylvania, there 
is little likelihood that the demand for immigrants 
will grow as rapidly as it did in the years succeed- 
ing the adoption of the Dingley bill. The develop- 
ment of industry and business is likely to take a 
more conservative course than it traversed in the 
first fifteen years of the twentieth century. There 
will be very little immigration before the war 
closes. This can be prophesied with certainty. 

lortunately for this country, there was no re- 
strictive legislatior. on the statute books when the 
great war began. We are in a position to study 
the effects of immigration from —= new angle. The 
conditions which would obtain under restrictive 
legislation of extreme character are present anid 
likely to continue long enough to make it possible 
to study the economic and social aspects of re- 
striction without commitment to the policy. We 
have had opportunity to note the results of immi- 
gration in large volume. For the first time since 
the immigration became industrial in its character, 
we now have the opportunity to study it from the 
other angle. We should, therefore, wait for a tim» 
until we can observe what are the gains and losses 
through restriction before making such a moment 
ous change as that invajved in the adoption of a 
policy so markedly opposed to our traditional atti- 
tude. 
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Every investor wants to know the secret 
of success. We have just prepared a state- 
ment pointing out our own “secret” along this 
line. You will be interested in this, for to 
know John Moody’s reasons for success is to 
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If It Comes to Exhaustion 


What Effect Would Be of Pursuing 
the War in Europe to the Bitter 
End — Economic and Financial 
Exhaustion Contrasted 


By HERBERT R. JOHNSON of Orvis Brothers 
& Company 

INCE the outbreak of the war the financial 

news of Europe has been limited practically to 
the gold accumulations in the various national 
banks and to the flotation of staggering war loans. 
Inasmuch as many people look to financial exhaus- 
tion on the part of one or more of the warring na- 
tions to end the conflict, it is important to under- 
stand the real economic relations obtaining between 
national gold supply, war loans, and ability to 
carry on war. 


GOLD IN WAR CHEST 

At the close of the Franco-Prussian war the 
victorious Germans exacted a very large war in- 
demnity. France paid part of this huge sum in gold, 
and it is generally understood that this identical gold 
metal was kept intact in the fortress of Spandau 
(near Berlin) to serve as a “ war chest ” in time of 
need. Evidently, then, the German authorities 
considered the possession of a large supply of gold 
metal an important military precaution. 

Since the inception of the war each belligerent 
has striven to conserve the national gold supply. 
Bank reports show each of the chief nations to be 
possessed of a greater supply of the precious metal 
than was in its national vaults at the outbreak 
of hostilities, and we now recognize the fact that 
long before the fateful July, 1914, Germany and 
France had each taken drastic steps to obtain gold 
in large quantities. Travelers leaving France today 
are allowed to take only a minimum of gold coin 
with them. Patriotic citizens are urged to turn in 
their private gold treasure to the public coffers. 
Loyal German citizens and German sympathizers 
are wearing iron fingers bearing the inscription: 
“ Dem lieben Vaterland die Treue zu beweisen, gab 
ich in schwerer Not mein Gold fuer dieses Eisen.” 


SUPPLY NOT DEPLETED 

If these efforts and precautions are continued, 
how will any of the warring nations be compelled 
to sue for peace because of financial exhaustion? 
For with respect to their gold supplies they are 
all stronger today than they were at the outbreak 
of the war. Yet common sense tells us that war is 
destructive of national strength. Each of the com- 
batants is weaker because of the year’s struggle 
The conclusion seems, therefore, justified that a 
sufficiently large gold supply will not of itself 
stave off financial exhaustion. The gold supply 
has its usefulness in constituting a basis of bank 
credits and as a means of paying for purchases in 
foreign markets. But in both respects it is subject 
to limitations. Germany at present finds herself 
unable to get to the world’s neutral markets to 
spend her gold, and Great Britain finds that we 
(the United States) are not at all desirous of having 
our already large gold supply augmented by further 
imports of British gold. Evidently, then, a nation 
needs something more than a large gold supply in 
order to carry on modern warfare. 


WAR LOANS 
In addititon to hoarding all possible gold, the 


Ir 
European nations have set about borrowing on an 
unprecedented scale. Every possible device is re- 
sorted to to encourage, to induce, to attract sub 
‘riptions. If the citizen has no cash, the banks 
advance it. A second loan is floated, and the hold 
ers of the first bond issue are allowed to hypothe 
cate their bonds to make subscriptions to the new 
loan. The operation consists largely of a shifting 
of banking credits, which are placed at the disposal 
of the Governmental agents. What is to prevent a 
repetition ad infinitum of such public loan issues? 
It is conceivable that the Government might 
forego all public borrowing. It might simply ap 
propriate from its citizens whatever of their pri- 
vate possessions it needed. It might seize the 
grain and the live stock of the farmer, the flour in 
the mills, the merchandise in the warehouses, the 
products of the foundries and the factories. Any 
one can see there is a clearly defined limit as to the 
extent to which the State could proceed in this 
manner. A Government loan effects the same result 
in a more orderly way. Each citizen who becomes a 
subscriber to a Government loan in reality turns 
over to the public use that portion of his material 
wealth, (expressed in terms of money.) An exact 
accounting is thus kept of the contribution of each 
citizen toward the State. 
For convenience sake, then, the public needs are 
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ANGLO-FRENCH JAN 

Thus at th ere is as Anglo-French 
financial comr New York to arrange a 
loan of perha 19,000,000. The Allies do 
not want gold i They want $1,000,000, 
000 worth of A tuffs, American-made 
shoes, clot i manufactured prod 
ucts for tl ned forces. The pro- 
ceeds of th rig probably be used en- 
tirel lies in North America 
And th ) bankers are willing 
to assun I ; because they think 
I rance and | y poss »ssed of sufficient 
wealth n ft >) to enable them to 
make goo when they come due. 


TEUTON ISOLATI 


Ch it and Austria presents 
the interest f a modern country in 
practica It is reported that 
Germar , ly to buy 1,000,000 bales 
ol ttOr t | pound, provided delivery 
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in a German port is possible. As long as the Allies 
continue to present an unbroken geographic bar- 
rier around the Teutonic empires, these people are 
in the position of a man on an uninhabited island 
with his pockets full of gold. Without aecess to a 
market possessing the material wealth that Ger- 
many needs, she finds the golden treasure of the 
Spandau Fortress a delusion. If the demands of 
the war and the life of her civil population consume 
foodstuffs and raw and finished products faster 
than they can be reproduced within her own geo- 
graphic limits, then material exhaustion must some 
day cal! a halt to the war activities 
Suppose the war to continue to the point of 
material exhaustion for all the belligerents. There 
might remain undiminished at the end of the con- 
flict Europe’s geld supply. But the aggregate of 
Europe's wealth would have disappeared practically 
Europeans would 


t 


from off the face of the earth 
have to begin all over the slow procs 
of produc tion over 


ss of produc- 
ingg We ilth, which is the exce 
necessary consumption. 
REPUDIATION 
There remains to 


the effect of a general repudiation of national debts 


be considered what would be 


at the end of the war. If we suppose that the 


nations fight on until they actually drop from ex- 
haustion, repudiation may be unavoidable; for no 
aggregate of its citizens 


and its national possessions. Taken in the lump 


’ 
sum, the warring nations would be no richer and 
repudiation of national 


nation is richer than the 


no poorer as a result of 
obligation. To the extent 
bonds are owned by foreigners, to that extent the 
burden of the war would be shifted to other sacul- 
ders. If all the State debt is owned by its own 
citizens, repudiation becomes merely a placing of 
upon the bond owners. 


that the Government 


the war burden entirely 
Such a happening would be the most gigantic so- 
cialistic manoeuvre that can be conceived. At one 
stroke it would take from the wealthy (the bond- 


holders) their accumulated wealth for the benefit 


of the entire nation. 

The only safe prediction as to the results of 
the European war is that startling governmental, 
sociological, and economic changes are surely to 
result. Among these compelling forces the most 
potent will undoubtedly be the economic-financial 


pressure. 





WESTERN RAIL TRAFFIC 


Loading Irregular, but on the Whole 
Both Freight and Passenger Traffic 
Are Improving 


Special Correspondence of The Annalist 
CHICAGO, Sept. 17. 
ESTERN railroads approach the Autumn peak 
of the load with less anxiety than usual, de- 
spite the bumper crop, for two reasons. Business 
is rather slack in a few very high spots like pack- 
ing, steel, mail order and war goods, and the grain 
movement is tardy. The usual precautions against 
a rush of grain have been taken, and there will be 
only temporary and local congestion if the han- 
dling at terminals is reasonably prompt—unless 
general trade should have a big spurt suddenly. 
A notable traffic feature is the ore movement— ir 
the case of the Chicago & Northwestern 500 more 
ears a day this month than a year ago. Lumber and 


building supplies are laggards still, but not to the 
same extent as previously this year. The improve- 
ment in basic materials, both as to volume and 
also as to prices, is due mainly to war orders, direct- 
ly or indirectly, especially in the case of the iron 
and steel industry, which is close to par in this 
district. Merchandise scarcely holds its own in 
the aggregate, but miscellaneous freight on most of 
the roads continues to improve 

A partial offset to decrease in grain loading is 
the increase in live-stock loading. Liquidation of 
live stock on account of the foot-and-mouth dis- 
ease came at an opportune time for the packers, 
but it was a draft on future traffic of that sort. 
whereas deferred grain tonnage is never lost. 

September loading returns thus far on Western 
lines are irregular on every railroad, as previously 
this year, but remarkably similar when compared 
to a year ago or by comparing the railoads one with 
another. 

Passenger earnings also are improving, but with 
the exception of the transcontinental tourist meve- 
ment the volume of travel is by no means encour- 
aging. Local travel is regarded as one of the best 
business barometers. It is expected to expand 
when the farmers get throngh with their Autumn 
activities. The farmers are also expected to hold 
up the exposition business in California. They 
are not spending their money lavisnly, however 
even on such useful things as new machinery, with 
one notable exception—automobiles. Their craving 
for that utility or indulgence seems insatiable. 


Opportunities and Limitations Un- 
der Our Laws of the Banking 
Institutions Now Being Estab- 
lished in South America Under 
the Provision of the Federal 
Reserve Act 


By the Manager of the Foreign Trade Department, 
National City Bank 
: National City Bank of New York has estab- 
lished up to the present time five branches in 
South America—at Rio de Janeiro, Santos, and Sao 
Paulo in Brazil, at Montevideo in Uruguay, and at 
Buenos Aires in the Argentine Republic. Investi- 
gations are at present under way in connection with 
the establishment of branches at other points. An 
exceedingly timely and pertinent query may be 
made as to the future activities and possible ac- 
complishments of these branches. 
These branches are organized under the bank- 


ing laws of the United States, and are subject t 
the limitations of the laws in regard to national 
banks The Federal Reserve act, which permitted 


the establishment of branches, does not define at 
length the activities of such branches, nor does it 
give to the branches any specific powers. The pro- 
visions in the act, in reference to branches, are very 
brief, and it must be presumed that branches have 
no greater powers than the parent bank, and are 
governed by the restrictions of our national bank- 
ing laws. 

National banks in reserve centres are not per- 
mitted to loan on real estate, neither are they per- 
mitted to make individual loans in excess of 10 per 
cent. of their capital stock and surplus. In the 
countries with large undeveloped resources, where 
capital is in great demand, banks are quite general- 
ly called upon to make loans against real estate. 
Business of this kind will, of course, be denied 
branches of national banks. 

OUR BANKS WELCOMED 

Various South American Governments have 
welcomed the advent of branches of American 
banks, in the expectation that these banks weuld 
become largely interested in local projects, and in 
the further hope that large national loans might 
be made directiy from them. The restrictions of 
our banking laws will prohibit such loans in excess 
of 10 per cent. of the capital and surplus. 

The branch banks, however, may serve as 
agencies through which loans to national Govern- 
ments may be negotiated. A very important serv- 
ice already rendered in this connection has been 
the work of the branch of the National City Bank 
at Buenos Aires, which arranged and negotiated 
the loans which have been made to Argentina. 
Branch banks are in a position to collect data and 
information, and to carefully and thoroughly in- 
vestigate business and commercial conditions, and 
to obtain all the facts necessary to form a conclu- 
sion in regard to the making of Government, rail- 
road, and public utility loans. 

The future of such branches of American national 
banks as are established in foreign countries lies 
strictly along commercial lines, except in so far as 
these branches may be used as agencies for the in- 
vestigation of investment projects demanding large 
amounts of money, for the purpose of recommend- 
ing such as are favorable to the attention of Ameri- 
can investors. 

Probably the most important service to be ren- 
dered by branch banks is in the development of 
dollar exchange. The creation of a dollar market, 
with the resultant saving in cost of exchange to 
the business men of the Americas engaged in trade 
with each other, is a work of first importance in 
the movement toward an extension of our relations 
with South America. 

DEVELOPING COMMERCE 

Of almost equal value is the service which these 
branches are performing as active agencies in aid 
of the development of commerce. Through com- 
mercial representatives attached to the branches, 
North American business houses are enabled to 
keep in personal touch with their South American 
customers, to learn the possibilities and demands 
of the various markets, and the opportunities for 
business. The collection of credit information con- 
cerning South American business firms, and the 
consolidation of such information in New York for 
the benefit of those interested, will enable the 
granting of such credit terms as are reasonable and 
necessary in the building up of profitable and per- 
manent business relations. 

The stability of our currency under the pro- 
visions of the Federal Reserve act, the strength of 
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our Federal Reserve Banks and of our entire new 
financial structure, and the soundness of our na- 
tional banks, due to the regulatory provisions of 


our laws and the frequent examinations, will, par- 
ticularly during the next few years, due to the 
critical conditions in Europe, induce the use of the 
branches as depositories, not only by American 
business houses and representatives but by local 
establishments and individuals. 

As the managers of the various branches be- 
come more familiar with local conditions and ac- 
houses 


stab- 


quire personal knowledge of the business 
in the communities in which the branches are ¢ 
lished, it will be possible to enter into local commer- 
cial activities, to loan money and to discount paper. 
Financial transactions of this character are based 
upon mutual confidence and acquaintance, and it 


will take time for such a relationship to be estab- 





lished between branches and local business houses 
as will permit a wide extension of this class of 


business. 
ACCEPTANCES 

Another field of large possibilities is open te 
branch banks. The South American countries, par- 
ticularly Brazil, Argentina, and Uruguay, are pro- 
ducers of food products and raw materials in vast 
quantities. Just as banks in this country render 
most valuable assistance in the moving of creps 
by providing money for this purpose, so in Seuth 
America, where the seasons are the reverse of eurs, 
it will be possible to render most valuable aid in 
a more scientific handling of the products of these 
countries. This development, however, will depend 
upon the introduction of modern warehouse and 
elevator systems in South America, and the passage 
of proper warrant laws so that elevator and ware- 
house warrants will pass absolute title to the holder 
and can be used as collateral for advances. With a 
complete system of warehouses and elevators in 
Brazil, Uruguay, and Argentina, and the proper 
regulation and management, operating under laws 
designed to protect the lender of money, Seuth 
America should be in a position to attract, through 
the agency of American banks, large sums of money 
to be employed during the season when demands are 
less heavy in this country for similar purposes. 

The Federal Reserve act contained a provision 
permitting national banks to accept bills arising 
out of transactions in export business. The ace- 
ceptance is a commercial instrument little known in 
this country until the passage of the Federal Re- 
serve act, but of greatest value in international 
commerce. 
been dependent to no small extent upon the activi- 
Through 


the medium of branch banks a large acceptanee 


England’s financial pre-eminence has 
ties of the English acceptance houses. 


business, based on both exports and imports, will 
undoubtedly be developed in the next few years, 
and the free use of the acceptance will contribut« 
in no small way toward increasing the financial 
impertance of New York. 

Branch banking is new business for American 
banks. They are handicapped by the lack of 
trained men who understand the intricacies of for- 
eign exchange and international! banking, and who 
are willing to take up new work in a strange land. 
Progress will of necessity be slow, but there is a 
large field to be covered and a service of greatest 
importance to the future of our foreign commerce 
to be performed. Success, too, depends very largely 
upon the kind of co-operation accorded to the banks 
establishing branches by the business men of this 
country, who are interested in the building up of 
our export business. W. S. KIES. 


4 4 ’ 
A Traffic Gauge 
Car movements on the Pennsylvania Railroad 
past Lewistown Junction: 
First Fourteen Days of September, 1915 and 1914 


KASTBOUND 





Loaded er Fimpty Per Total Per 

Cars. Cent Cars Cent Cars. Cent 

1915 39,804 97.5 1,041 2.5 40.00% 100.0 
Increase 7,132 21.8 3GS O35 7,495 22.4 


WESTBOUND 
1915 .. 11,451 26.2 32,183 TS 43,034 100.4 


Increase .... 305 2.% 7,074 28.2 7,579 20.4 








TOTAL EAST AND WEST 
1915 fh 4h HO.7 
Increase FAST 16.9 7,437 28.8 14,874 21 
Daily average movement first feurteen days of 
September, 1915: Loads, 3,668: total 6.041 cars 





3 8409 100.0 





Analysis of the comparative total leaded car 
movement for the above period: 








11S Ine ee 
Bitum. coal, eastbound.... 22,461 3.498 19.6 
Coke, eastbound arse 1,518 298 24.4 
Miscellaneous, eastbound. .12,579 15,915 3,336 26.6 
Miscellaneous, westbound. .11,146 11,451 SOD 2.7 
Totals and difference......43,908 51.345 7,487 169 


Note— The movement of company eoal for storage 
affects the above figures. 
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What the United States Must Do if 
We Are to Assume Financial 
Leadership of the World —Capi- 
tal and Goods Go Hand in Hand 
and We Must Be Prepared to 
Lend to Attain Success in Sup- 
planting Germany and England 
in Chinese Trade 


By SRINIVAS R. WAGEL 
Former Financial Editor of the North China Daily 
News, Shanghai, and Author of “ 
China,” “ Chinese Currency and Banking,” &c. 
HE war has wrought great changes, but none 
greater, from the financial point of view, than 
the transference of the “financial hub of the uni- 
verse” from London to New York. The change 
has not become fully effective or operative as yet; 
the Bills “ on 


are ratio as 


F yance mm 


becoming so. 
the same 


but it is on way of 
New York” 
bills “on 
to New York, while it is leaving London. 
to maintain her predomi- 
the war 


increasing in 
are decreasing; gold is coming 
London 


London ” 


will strain every nerve 
nance as the centre, especially as 
can hardly exhaust England’s full store of capital; 
that will get back her 


money 


but it is unlikely London 
unquestioned financial sway, and is more apt to go 
the way of Venice, Hamburg, or Antwerp. 


Apart from tl 





the accession to this new dignity, 
the United States has more than adequate reasons 
for complacency in the billion-dollar favorable trade 


balance for the last 
of an increased export trade, the return of securi 


fiscal year, the continuance 


ties and the consequent saving of interest—let alone 


the prospects of a bumper grain crop, which Eu 


rope will pay high prices for, and the new political 
predominance. The whole world looks to this coun- 
try for financial and political guidance; indeed, the 
war has worked out fully to the advantage of the 
United States. 
This turn of 
unexpected, power to this country; but the greater 
Hither- 
to, progress and direction of business in this coun- 
try has had little or no correlation to events in 
the world—except that modern condi- 
tions have t impossible for one country to 
go its own way without affecting others. In the 
past, it was possible to redeem errors or the ef- 


affairs means new, and certainly 


the dignity the greater the responsibilities. 


rest of the 


made 


fects of unbridled speculation or business boom, for, 
1907, European capital was available—on 
terms, of course. Today, it is the right-about turn; 
and other nations of the world are watching in- 
tently as to how this country will take advantage 


as in 


of its unique opportunity. 
A TIME TO ACT 
The future depends 

standing of the present position of finance and in- 
dustry, and, above all, upon not letting the present 
condition of foreign trade stand in the way of 
getting a real perspective; and non-indulgence in 
optimism should not necessarily be confused with 
especially when 


upon a thorough under- 


pessimism. Self-complacency, 
there is adequate warrant for it, is certainly a 
virtue; and I do not believe in the kind of “prog- 
ress” that is forever dissatisfied. But there must 
be no shirking, and facts must be looked squarely 
in the face. 

The course of during the 
months has confirmed the belief in the permanence 
of it, although on second thought one can easily 
understand that shells and other war 
munitions must, in the nature of things, be tem- 
porary. It is human nature not to be disturbed with 
future cares while in the midst of present pros- 
perity. But when the war stops there will be a 
sudden and rough jolt, throwing the whole 
of the industries in this country out of order—for 
It is well known, no doubt, that 


business past few 


orders for 


rather 


a while at least. 
foreign trade is not such an important factor in 
this country as it is in England or Germany—ex 
cept as the medium through which the indebtedness 
of this country to Europe could be liquidated. Bui 
the manner of its distribution, both with regard to 


the commodities dealt in and the area covered, af 


fected the purchesing power of the people—aril 
thus indirectly controlled local manufactures. The 
trade consequent on the war, the manner and 


nature of it, has dislocated the usual working ar- 
although it has brought about no par 
ticular hardship, as in which are 
dependent on foreign trade than the United States. 

The heavy fall in imports, however, has worked 
1e effect has been mainly the 


rangements 


countries mo? 





no great harm, as tl 
raising of prices ef luxuries—the majority of them 
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unessential. Only, there has been an indirect effect 
in the rise in taxation, and consequently the rise 
the cost of food, owing to increased taxation to 
offset the But tl 
whole course of business must undergo a change 
and that at an early date. That war orders will 
stop, or cannot go on at the present rate, is too 
self-evident to need special mention. But Europe’s 
and foodstuffs 


loss in the customs revenue. 


consumption of wheat, grain, 


principally supplied by the United States—will soo 


get vastly reduced, partly owing to the loss of life 
and wealth, and partly owing to the necessity for 
economy in expenditure. The frightful loss of life 

especially trained labor—will tend to check manu 
facture in Europe; and a permanently reduced de- 
mand for raw products like cotton must consequent 
ly ensue. 

While the vast and 
and industrial development in this country is due 
to the grit of the people, it is important to .bear 
in mind the part played by European capital. 
Without the free flow of capital from Europe the 
great natural resources of this country could not 
have developed as fast as they have. The process of 
consolidation was on the eve of starting when the 
The whole venue is changed as a 
coming in, but 


wonderful manufacturing 


war broke out. 
result. Not only no capital is 

America has had to liquidate a part of her debt 
to Europe and redeem her securities. It is, how 
ever, not an uninterrupted England, 
holding the bulk of American securities, knows too 
well the danger of throwing them indiscriminatel; 


hods 


process, as 


s+ 


on this market, and has wisely resorted to m 
like that of the last shipments of gold to this cour 





try. Without going too deeply into speculations i: 
with this may safely 

stated that while, as a result of this process, Ameri 

vill be diminished co 


‘onnection question, it 
‘an indebtedness to Europe 
siderably, there is very little chance of drawing 0: 
No doubt, interest pay- 
| 


1eS5 


Europe for fresh capital. 


ments by America would be than before; but, 





at the same time, Europe’s purchases would be still 
less, on account of her resources being crippled by 
the war. As interest has always been paid in the 
shape of goods, the reduction in the amount in tI 


circumstances is not likely to be beneficial. 1 
magnitude of production itself may have to be cur 
tailed, as it must adjust itself, in some cases, 


export demand. 

INTERNAL DEVELOPMENT 
But industrial progress in this country 

pended less upon foreign trade than upon internal 


has de 


development. So, it may be averred, the stoppage 
of the free flow of European capital should no 
seriously affect the position. But, up to date, E 
rope not only supplied the capital, but also t 
human The immigrant has 
pioneer, has brought new tracts of territory under 
cultivation, has heiped to build up factories, and, 
last, but not least, consumed the greater part of 


1é 


element. been the 


the goods produced in the manufactories. Labor 
of course, will chuckle at this turn of affairs, which, 
on the face of it, must lead to the discomfiture of 
capital in this country. The likelihood of the virtual 
stoppage of immigration from Europe is not merely 
While, there 


fore, there will be insufficient labor force to cor 


problematical, it is almost certain. 


tinue the development of new tracts within the 
borders of the country, it stands to reason that ir 
crease of consumption will be in a less ratio than 
in former times. That will inevitably mean a re 
duced ratio in the progress of production; eryo 
less internal commerce. 

Europe may not be able to supply men or money 
to the United States; Europe may not be able to 
buy from, or sell to, this country as much as she 
has done hitherto. There are, however, other parts 
of the world which are not very directly involved 
in the war, and which have been buying largely 
from Europe until recently. For instance, the United 
States may take the place of Europe in South 
America; she may do a very large volume of trade 
with India and China. Such a thought is uppermost 
in the minds of business men; and increased trade 
Latin-American republics is ve 


relations with 


wisely advocated. 
EUROPE’S WAY 
This question, however, has not received ade 


quate consideration. The unwelcome fact remain 
that 


vopean capital has gone hand in hand with her good 


wherever European trade has extended, Eu 


In other words, European manufacturers have sup 

plied the goods as also the money to buy them with 
their 

raw materials which these countries were able to 

manufactured commoditi: 


ipart from taking at own valuation t 
give in exchange for 
A buyer in debt has to go on buying in order to 
keep in good humor the creditor who sells him the 
goods. As Europe was not averse to territory in 
uny corner of the globe, she was rather anxious that 


her customers should even exceed the limit of their 





finar endeavoring to take the 
pla -—_ many in China or other 
the United States mu 
g capital. She must 
A : » future, as territorial 
1g to the tradition of a 
juestion is 01 f 
there is not too 
l ir, the withdrawa f 
Europ +r with the construct 
1' intri of the wo i, 
yn capital. 
2 to work out a 
) yut a plan of m 
paigr 1 has the opportunity, 
fo i al world. I have men 
tior ve, not with a vie to 
sho hopeless, but to enable 
those ir sible contingencies 
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T is not impossible that the flotation of a 
huge Anglo-French credit in the United 

States, instead of widening the difference 

between those American bankers and busi- 

ness men who favor the Allies and those 
others, much fewer in number, who favor 
the German cause, may bring these two 
groups closer together. Such an effect 
would not be as inconsequent as it might 
seem at first thought. We are about to 
make a loan to Great Britain and France, 
not primarily for the benefit of those coun- 
tries, but mainly for the benefit of this 
country. In that sense it is rather an 
American loan than a foreign loan. That 
fact supplies the best possible meeting 
ground for those who, though they may 
favor one side or the other in the European 
war, are Americans above all. There is 
nothing inconsistent in a banker who favors 

Germany’s participating in this credit to 

Great Britain, for if it is to Great Britain 

we are lending it is also to Great Britain 

that we are selling our goods, and that is 
clearly for the benefit of the United States. 

On a basis of sentiment very little money 

could be borrowed here, but upon the basis 

of a sound business proposal Great Britain 
and France will be able to borrow a very 
great sum. 

How much they will actually borrow re- 
mains to be determined. It is not likely 
te be less than $500,000,000, and not likely 
to be as much as $1,000,000,000. The rate 
of interest is almost certain to be 5 per 
cent., but the obligations are likely to be 
placed by the borrowing Governments at 
some discount. The notes or bonds, which- 
ever be the name definitely given to the 
issue, will probably be made convertible 


into a longer time security, and other condi- 
tions will be offered to increase the attrac- 
tiveness of the investment. It is likely that 
before this week is out an agreement will 
have been reached between the European 
commission and our bankers. 

This in brief outline is the transaction 
which is proposed for the stabilization of 
the international exchanges and for the fur- 
therance of our trade interests by facilitat- 
ing the purchase of gocds in the United 
States by our biggest European customers. 
This loan will mark a new era in American 
enterprise in foreign trade. Much of our 
own trade has been financed in the past by 
other nations; now we are about to finance 
part of the trade of some of the very coun- 
tries which have been the freest lenders to 
the United States. 

How far we have traveled since extraor- 
dinary means were being taken to gather 
gold to ship abroad in settlement of our 
debts is patent to all. The gold we gave 
up we have gotten back, and much more. 
iiaving cleared ourselves of floating debt 
abroad, and having taken back no small 
amount of the securities we had placed wit! 
European investors, we are now on the eve 
of taking Europe’s securities in multiples 
of hundreds of millions. These are the 
financial aspects of the change which has 
come about in our trade position since the 
countries of Europe went to war. The com- 
mercial aspects of the change are hardly 
less striking. In this issue will be found 
many facts throwing interesting light on 
the road which the nation has traveled since 
a year ago last August. Opportunities 
present and prospective are pointed out, 
and so, too, is the need of our so shaping 
cur course as to avail ourselves effectively 
of the greatest chance for trade develop- 
ment which was ever offered to a great 
industrial nation. 

pe me 

- huge excess of our exports over our 

imports is proof that this country is 
now producing a great many more goods 
than it is consuming. Some of these it is 
using to buy back goods of production held 
here but not owned here—railroads, public 
utilities, industrial plants represented by 
securities sold in Europe and now being re- 





purchased. Some are being exchanged for 
gold and some are being exchanged for 
promises to return to us commodities of 
some sort in the future. That is the mean- 
ing of one nation selling goods to another 
iation on credit. The nation which buys 
on credit undertakes to return the equiva- 
lent in commodities some time, meanwhile 
paying for the privilege of postponing the 
completion of the bargain by returning 
goods for goods. 
sana 

S Germany at last going to profit by the 
gar nee A which has been hers for 
months, but by which she has failed so far 
to profit—the opportunity to make her ac- 
tions in her relations with other nations 
square with the law to which we have ap- 
pealed? It would be too much to expect 
Germany to go the full length in admitting 
her wrong and in changing her practice, 
but that she may go far enough to prove a 
real change on her part seems not impos- 
sible in the light of the news which is now 
coming from Berlin. But the victory for 
which President Wilson has been striving 
will hardly be a moral victory in the real 
sense of the word if Germany, while ac- 
cepting the essence of our position in re- 
spect to submarine warfare, continues in 
her air raids and her land attacks to violate 
those dictates of humanity for the observ- 
ance of which we have been striving in our 
own behalf and in behalf of the world at 


large. Nevertheless, if Germany, for the 
sake of keeping the friendship of this Gov- 
ernment, applies to her submarine warfare 
the ordinary dictates of humanity, she will 
find it increasingly difficult to justify her 
air raid attacks on non-combatants before 
the world, and even before her own people, 
for not all Germans are indifferent to the 
shame of sinking merchant ships without 
warning, just as all cannot be to the useless 
sacrifice of men, women, and children by 
Germany’s night raids on the City of Lon- 
don. 
a 

EVER were nations confronted with 

more commanding need of economizing 
than are the nations of Europe which are 
at war. This must be true of Great Brit- 
ain, the richest of all, as it is true of the 
others. Yet the people of England do not 
appear to be practicing economy. They 
would be importing less if they were econ- 
omizing with the zeal to which one might 
expect them to be stirred by the war. The 
campaign to induce them to save has had 
small results sofar. The habit of spending 
is too strong and the opportunity to spend 
too great, thanks to the sort of prosperity 
created by the Government’s enormous ex- 
penditures. Germany is economizing more, 
and France and probably Russia, from ne- 
cessity. England could save much more if 
it seemed necessary. It is necessary, but 
it does not seem so to her people. It is hard 
lo impose economy so long as people have 
that with which to gratify their desires. 


Cotton and Exchange 
_— stocks of cotton in the nterior are some- 


what in excess of the stocks carried in normal 
times, prebably 10 per cent. larger. Prices now 

th 

n¢ erlor average about nine cents for 


Middling with a trend upward, owing to the prob- 
able short crop. The yield per acre in this State 
will undoubtedly be the smallest in many years, 
owing to the drought in June and July. 

The domestic demand, while not large now, is 
increasing and promises to be much bette) during 
the next two months. Foreign demand would 
be good but for the scarcity of tonnage, low rates 
of exchange and the attendant difficulties in 
financing shipments to some of the foreign coun- 
tries. With the restoration of normal conditions, 
the export demand would improve rapidly. 

Should the war continue until next planting 
season, the acreage will probably be further de 
creased. I think the tendency to diversify crops 
will continue and will result in smaller cotton 
crops and relatively higher prices during the next 
few years. Experiments have shown farmers 


that they can produce grain profitably on land 
heretofore devoted entirely to the production of 
cotton.—_JAMES T. BROCK, Cotton merchant of 


, a ; 
Waco, Texas, in response to an inquiry by The 
Annalist. 


Arizona’s Mine Valuatiens 
HE State Tax Commission of Arizona has 
completed its valuation of mining property 


within its jurisdiction, making the total $121,- 


225,833. This is an increase of about $11,000,000 
over last year. The valuations were only of 


producing properties, of which some began to turn 
out metals during the year. 

These were the valuations decided upon in 
case of a number of companies whose stocks are 
dealt in on the local markets: 

Improve- 

Mining Prop. ments. 
Calumet & Arizona Co... .$2,054,289 $2,895,125 
Inspiration Cons. Cop. Co.. 1,657,817 2,694,846 


en A, GING 6-55 wee xe 158,118 221,830 
Miami Copper Co......... 8,739,379 2,746,634 
Old Dominion Cop. Co.... 4,760,488 2,964,911 
Ray Cons. Copper Co..... 11,904,346 4,709,472 


United Verde Copper Co. ..15,319,160 3,754,480 

Considerable fault was found by certain com- 
panies over the figures and several have asked 
for a rehearing. 
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In the Market Place 





wo War Stocks 

HARES of the Bethlehem Steel Corporation sold 

last week at 350. On a percentage basis the 
stock of the Delaware, Lackawanna & Western 
Railroad sells considerably above that figure, but 
no other issue listed on the Board even approaches 
Bethlehem in value per share. 

The market movements in Bethlehem Steel, and 
in a minor way in Crucible Steel, in attaining their 
present levels, afford an interesting object lesson 
of what effect the conflict in Europe has had on the 
prices of the shares of the companies engaged in 
making war supplies. 

The Bethlehem Steel Corporation was incorpor- 
ated in New Jersey on Dec. 10, 1904, as the suc- 
cessor of the United States Shipbuilding Company, 
and acquired the entire stock of the Bethlehem 
Steel Company as well as a number of shipbuilding 
concerns. The Fore River Shipbuilding Company 
of Quincy, Mass., has since been purchased by the 
corporation. There have been no dividends paid on 
the common stock, but 3% per cent. was paid on 
the preferred in 1905, 6 per cent. in 1906, but only 
one payment of three-quarters of 1 per cent. was 
made in 1907. From 1908 to 1912 no dividends 
were paid, but in 1913, 3% per cent. was disbursed, 
which was at the rate of 5 per cent. per annum, 
and this rate was maintained until January, 1915. 
For the year 1915 7 per cent. was declared pay- 
able quarterly, which is the full rate to which the 
preferred stock is entitled. As the latter is non- 
cumulative there are no accrued dividends. 

The common and preferred shares of the cor- 
poration were first dealt in on the Stock Exchange 
on June 28, 1906, the common opening at 25 and 
selling up to 2542 on sales of 400 shares. The pre- 
ferred sold to the extent of 200 shares at 8844. In 
August the common sold up to 26%, but a few 
months later was down to 17%. The preferred 
never sold above its opening price in that year, and 
was down to 62 before the year closed. The range 
since the stock was listed on the Board follows: 


Common Preferred. 
High Low. High. Low 
eee 2645 lj SAly G2 
EES REAP 201, 8 65 23 
108 sbebterecevedesee BAM 12 57 35 
Pec eteccrussesenans oe B64 18% 691%, 47 
te sanadeksorenne b47% 21 65 9 
errr es oe Only 2b GO% D4 
PEs Vans aneeesamed 915% 27% ail 5h, 
PN iintaratacwes -- 41% 25 74 62% 
RE 445. 291, 01% RAS 
Ps ecicnweee Tt oo 4614 180) 91 


The lowest price for the common in 1914 was 
made in January, while the highest price previous 
to the closing of the Exchange was 44%, in March. 
In December after the reopening of the Exchange 
it sold at the top price of the year, while the pre- 
ferred also reached its peak during that month. 


The range of the common and preferred by 
months this year follows: 

Commor Preferred, 

High Low. High. Low 

TORMREY cose cescsccs A, itil4 105 91 
oy coe 0% 473% 1514 10344 
RN aos oitas tenes oD 541, 105% 103% 
ApTil ....ccccccceres 15d S354 113 105% 

ME avidin nak code cus cans cee 125 112% 110 

pe rererre etre 35 120% 113 
THY. nevscccoce occvedte 142 116% 

August renceccesee -oll 180) 2 
September... . ah 169 14014 





The Crucible Steel Company has a unique mar- 
ket history, and it is safe to assume that until its 
resurrection this year few persons knew it had 
been on the Stock Exchange list since 1901. It 
first made its appearance on Feb. 14 of that year, 
with the initial sale at 2714 for the common. Four 
days later the preferred was dealt in for the first 
time at 82%. During 1901 the common sold from 
27% to 23, and the preferred from 86% to 81%. 
In 1902 sales of the common were made from 24% 
to 21%, and of the preferred from 87 to 8414. In 
July, 1902, Crucible Steel common disappeared from 
the “tape” and not until May of this year was it 
again traded in on the New York Stock Exchange, 
the Pittsburgh market having in the meantime 
claimed it for its own. There was a sale of the pre- 
ferred at 64 in September, 1903, but that was its 
last price in the New York market until the resump- 
tion of trading in it in May of this year. 

Since its re-entry to the ranks of active stocks 
the common sold from 18%4, in May, up 96%, last 
week, and the preferred from 84 up to 107%. The 
company was incorporated in New Jersey on July 
21, 1900, and has paid no dividends on its common 
stock. The preferred is cumulative as to dividends 
at the rate of 7 per cent., and while payments have 
been made at intervals there is 16 per cent. still 
due to holders. 


1915. , 





Stray Thoughts From the Neigh- 
borhood of the Stock 


Exchange 
NNOUNCEMENT of the approaching retire- 
ment of Willard D. Straight from the bank- 

ing house of J. P. Morgan & Co., on the eve of 
cempletion of negotiations for a foreign loan of 
from $500,000,000 to $750,000,000 recalls the fact 
that when he became associated with this firm the 
United States was making considerable ado over 
the fact that it was about to assume a one-quarter 
interest in an international loan of $50,000,000 to 
China. That was three years ago. If the progress 
of this country in financial affairs be measured by 
the step from $12,500,000 to, say, $600,000,000 as its 
capacity for lending abroad there is reason to be- 
lieve that in truth New York City may eventually 
take London’s place as the world’s financial centre. 


HE humid weather that has been oppressing 

the eastern half of the United States is the 
Same weather that has been received with thanks- 
giving throughout the corn-growing section to the 
West and South. If heavy frosts hold off for a week 
beyond the time that they are due the aggregate 
suffering which has been caused by the heat will 
be paid for by the biggest and richest corn crop 
ever gathered. 


T develops that many people are not able to 

differentiate between depositors and stockhold- 
ers. If a stockholder does not like the action of 
the officers of a bank it is his unquestioned privi- 
lege to protest. The depositor, on the other hand, 
has no voice in the selection of the President and 
Board of Directors or Trustees of his institution. 
The stockholder is liable under the law for the 
mistakes of the men he has helped to put into 
office if they result in a loss to the depositor. 
Those depositors who have sought to influence the 
attitude of their bank by threats of withdrawing 
their accounts have been told that they should 
cease to be depositors. 








| es one of the largest banks in Wall Street there 
is an almost unbroken line of visitors to the 
office of the President. Some of them only stay 
a minute; others leave without seeing the Presi- 
dent at all. Most of them are not aware that their 
visit has been noted by any one, but the man 
they have called to see, but if a question should 
arise a month or a year later as to their where 
abouts at that time the President’s Secretary can 
turn back to his records and find at once who saw 
the President, and how long the visit lasted. 








HE expenses of the Anglo-French Commissior 

while in this country have been paid for many 
times over by the saving which has been effected 
by those who have settled obligations in the United 
States through the exchange market. Demand 
sterling sold last Friday at an advance of 23 cents 
to the pound over the low record made on Sept. 1. 


YODAY’S sensation is tomorrow’s commonplace 
Not even a good publicity agent may now be 
able to get very much printed about the next ship- 
ment of $50,000,000 in gold and securities, although 
it promises to be identical with the one that set 
New York by the ears just a few weeks ago. 


VERY man and woman whose wealth has been 
widely advertised is besieged by impostors, 
professional beggars, grafters, and weak-minded 
as well as by those seeking charity for others. 
It is difficult for the rich man’s secretary some- 
times to decide which class causes him more 
trouble, but he usually votes for the elderly lady, 
whose dress proclaims her social position. She 
wants a trifle of $25,000 for a fund to insure a 
continuous supply of prohibition leaflets, or per- 
haps only $10,000 to send her overworked curate 
to Scotland for a year. The obvious frauds can be 
turned about and dismissed by the doorman, but 
others get in to prey on the harassed secretary. 
Half of his mendicants he disposes of by agreeing 
to all that they say, and getting their promise to 
incorporate it in a letter. When this fails, he 
crosses his fingers and lies as to his employer’s 
whereabouts; lies fluently and earnestly, the 
while praying fervently that the object of his so- 
licitude will not appear in the doorway. If it is 
on a Monday he suggests that his employer is 
rarely in town that day, and if it is Friday, he re- 
grets that the caller did not come Monday. A 
secretary, some secretaries, need an elastic con- 
science. 


Loan’s Effect 


S' MI ie bond market expect 
W the « ) the huge credit for 
Great B ») exert consideral 
favor f e bond market. The 
floating big loan at a higher 
rate than a it Britain has borrowed 
in moder e expected to force a 
rise in the onds, but those who 
look for t t argue that this in- 
fluence wi ffset by the lifting of 
the press 1 from abroad. 

This nelu i on two chief points. 
One ha redit made available 
here throug! yr goods purchased in 
this countr s need of disposing of 
bonds here it ate funds out of which 
to meet pa merchandise. The 
other is that t ment of the proposed 
great credit v ward righting the ex 
chang tna which the rate of ex- 








g trican bonds in the 

Er diminished or done 
away with « h of these factors of 
course would luce the supply of bonds 
In th n rable effect of this, 
many tl 1 notwithstanding the 
contrary f tment of the market to 
the creat i rnment loan netting 

per ? r nvestor. 

B it is necessary to dif- 


of bonds by English 





1 ind German account. The 
latter i od materially by the 
rightir sterling exchange. 
On t German holdings of our 
bond luced that the supply 
from t y continue to flow in 
al there will be more 
selling Y vever, because banking 
informatior to the effect that the 
amour ies held in that coun 
try though 1 till substantial. And 
Gern ur f securities are being 

the German press to 
sell those t the proceeds in the 
Gern 

Recer an bonds for German 
account ha i many bonds held by 
Germat an banks for a great 
many } en the strain of a great 
war to trong boxes in which 
they had r Northern Pacific 4s and 
other ( ] vy have been yield od 
up a ist 1s of war. The Eng 
li é tic and apparent 

"} t of them Er 

the Great Northern 

’ the company said 
last we 00, and there has been 
little 2 t int recently. The aggr 
gat r An securities held abroad 
has, how tantially reduced dur 
ing tl 4 More bonds have been 
ship} ( there has been any publie 

{ Rigid Quarantine 
The Annalist 
CHICAGO, Sept. 17 

: f “ase is playing havoe 

with t Illinois. Whenever the 
disea a herd the authorities 
esta ve miles in area. With 
in that ] gatherings are held. 
Clerryn ances voluntarily forego 
Cc T 

Actir ‘ Dunne’s advice the repre 

itative nterests assembled here 
last é itions against the ex- 
hibitio < at county fairs. 

The , ts one from walking or 
driving f I ry without having to turn 
back and det yn stilts across the road 
and a rude fence or on a tree block 
everybody’s | omebody is on guard near 
by. The not red chalk or painted upon 
a small piece ce a shingle announces the 
quarantine closed. Foot and mouth 


disease.” Sin are set up in front of 
some farm he hibiting any visitors from 
entering the pré 

Farmers wl iterally up in arms against 
the authorities last year when the disease became 
a national mena co-operate with them, rath- 
er sullenly but sincerely, to stamp it out. 
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Foreign Correspondence 











MONEY EASIER IN LONDON 


Short Term Discounts Soften Despite 
Expected Government Bor- 
rowings 


By Cable to The A nnalist 
LONDON, Sept. 18. 
*FYHE money market has been easier this week, 
especially short term discounts, owing to 


Today £7 


large Government disbursements. - 
500,000 Treasury bills matured and £45,000,000 
will fall due in October. The clearing banks 
have agreed not to lend short term money below 
4% per cent., but funds on American and Colonial 
collateral are available at 3% per cent. The 
exact amount of Treasury bills due to mature soon 
is unknown, as the prevailing method of “ over 
the counter” sales has not been accompanied by 
announcements of amounts disposed of. Under 
the old method weekly sales were under £5,000,000. 

The money market is beginning to gossip about 
fresh Government borrowings It is estimated 
that funds in hand are sufficient to last another 
two months, provided the replacement of maturing 
Treasury bills is carried out in the manner ex- 
pected. It is believed that the Treasury bill rate 
will be raised when the war loan is fully paid in. 
A new public loan is not looked for before Decem- 
ber or January, although hints are being dropped 
in some financial quarters that a financial pian 
may accompany the budget statement next Tues- 
day. 

French Treasury bills to the amount of £2,- 
600,000 have been renewed here for one year at 
5% per cent. The decline of French exchange 
this week may be due to the establishment of 
additional credits in New York, although no in- 
formation regarding such a development is obtain 
able here. The rise of dollar exchange is thought 
to be in anticipation of a favorable announcement 


regarding the Anglo-French credit negotiations in 


New York. The improved rate has worked to 
check the sale of American securities by British 
holders. Russian Treasury bills are quoted on a 


5% per cent. basis and Japanese bills at 47% per 
cent. 

Money is available for speculation in stocks and 
Kaffirs have shown a fair degree of activity. 
Investment issues are in light demand, however, 
as buyers are holding off until the income tax 
proposals are made public. 


REVENUES DECREASING 


In Face of a Heavy Slump in Government's 
Income Another Big War Loan 
Will Soon Be Floated 


By Cable to The Annalist 
PARIS, Sept. 18. 

HE Bourse was heavy in tone at the close, 

rentes selling at 67.25, ex-coupon three francs. 
Bank shares were weak, but Americans remained 
steady. Continued selling did not affect the prices 
of Russian coppers. 

The agreement outlined in a previous cable be- 
tween the Agents de Change and the Bank of 
France for the settlement of pre-war Bourse ac- 
counts has been ratified. 

Exchange is not so unsettled. Sterling is steady 
ai 27.42, while the New York quotation is 5.80. The 
bank received 60,000,000 frances in gold and retired 
13,000,000 francs of pre-moratorium acceptances 


this week. No increase in war financing was shown 
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in the bank’s statement. Circulation increased 
44,000,000 francs. 

Finance Minister Ribot has announced that 
there will be another big war loan next month. 
The Government’s revenues to date were 444,000,- 
000 francs smaller than in the same period of 
1914, the income from imports being 122,000,000 


frances and from exports 2,250,000,000 francs. 





THE GOLD INFLUX 


Ready Response of the French People to 
the Government’s Appeal for 
the Metal 


Special Correspondence of The Annalist 
PARIS, Sept. 3. 

HEN one recalls the inborn sense of thrift 

of practically the whole of the French Nation, 
its long standing reluctance to part with any por- 
tion of its hoard (often stowed away in a ward- 
robe) and the former cupidity of the small investor, 
it must be admitted that the manner in which the 
people have responded to the call of the State for 
gold is little short of remarkable. 

The splendid results have been attained, it must 
be borne in mind, notwithstanding the heavy cash 
payments for the constantly increasing imports, and 
the depletion of revenue resulting from the steady 
diminution of exports, plus the commercial paraly- 
sis in the Northern territory still occupied by the 
enemy in the fourteenth month of the war. 

The gold which has been so gladly surrendered 
comes from all classes of the community—from the 
poor folk of Belfort, many of whom have weighed 
in with their store of 20 mark pieces, to the Bey 
of Tunis, who has just remitted $60,000 in exchange 
for Algerian notes. There has been no “com- 
mandeering ” beyond the necessary prohibition of 
export, and this invites sardonic comparison with 
the forceful methods prevailing in another place, 
including the seizure of all the copper pots and 
pans so dear to the heart of the housewives of all 
countries alike. 

For the week ended Sept. 1, total receipts in 
gold were over 60,000,000 francs, and the grand 
total to date is about 600,000,000 francs. 





WITHOUT ILLUSIONS 


Financial London Cheerful Though En- 
tertaining No Illusions as to Who 
Will Pay for War 


Special Correspondence of The Annalist 
LONDON, Sept. 7. 

HE public announcement here of the departure 

of a British financial mission to the United 
States told the City nothing that it did not already 
know. Reference was made some time ago in this 
correspondence to the suitability of Sir Edward 
Holden for this position. Sir H. Babington Smith 
combines in an exceptional degree practical knowl- 
edge of international banking with experience of 
British Government service, while Mr. Basil Black- 
ett, already known in New York, possesses a de- 
vouring energy and keen ability, which have 
brought him quickly to the front at the Treasury 
Since the war began. The character of the mission 
seems to imply that the solution of the exchange 
difficulty must wait for the result of the members’ 
visit to New York 

The discount market has been competing pretty 
keenly for the few bills available. But the an- 
nouncement of a withdrawal of £2,000,000 of gold 
for Japan (representing, apparently, purchases 
there by one of the allied Governments) induced 
some caution among buyers of bills. Nevertheless, 
the market can easily borrow more money than it 
needs to finance its holding of bills, so that rates 
remain well below the Bank of England’s rate of 5 
per cent. 

The Stock Exchange has been busy reinvesting 
the proceeds of the American securities sold hy 
itself and its clients during the recent exchange 
scare. The money seems to be going largely into 
the stocks of the leading British railways, which, 
as previously mentioned in this correspondence, 
now compare quite favorably in regard to yield with 
similar American shares. There has also been a 
semi-speculative gamble in shipping shares, and 
from South Africa have come buying orders for 
the shares of that country’s gold mines, orders 
which have shown this market to be rather short of 
shares. The general tone remains confident. This 
is the more remarkable in that it is the general 
view that thcre must be more extensive war borrow- 


ing at rates which may again depress the values of 
pre-existent securities. 

The Germans, now busy with their third war 
loan, seem, according to their newspapers, to be 
consoling themselves with the idea that their ene- 
mies can be made to pay the bill after the war. 
No such illusion is current in London, so that the 
present quiet cheeriness is the more noteworthy, not 
being based on any illusion about the future. 





American Securities in Paris 
Special Correspondence of The Annalist 
PARIS, Sept. 3. 
HILE the observant investor in the States has 
probably noticed the gradual rise in the quo- 
tations of certain American railroad values listed 
on this market, it may be perhaps worth while 
pointing out that, with the United States exchange 
still very high, an unusually favorable aspect is 
given to the position of would-be purchasers. 

A comparative table is appended showing the 
steady increase in the quotations of the stocks in 
question during the last six weeks, while it may 
be specially remarked that, during the war, the 
Philadelphia Company common shares have been 
bought as low as 170 francs: 


*July 20.+Aug.12. Aug.27. Sept.2. 


1 Pac. Ry. 4% 1911. .590.00 395.00 396.00 399.00 


Central 
Chi., Mil. & St. Paul 4% 


Cleve., Cin. & Chicago 4% 


00 471.00 479.00 480.00 
X00 350.00 350.00 








New York, N. H., & H. 410.00 421.50 445.00 443.00 
Pennsylvania 3%. ...«. 468.50 485.50 488.00 489.50 
Philadelphia Co. ord .. 200.00 216.00 255.00 260.090 


*Ex June coupons. +Ex August coupons, 





Euruvpean Bank Statements 





Bank of England 
Week ended Sept. 16 


Change Fron 


1915. Previous Week. 1914. 
Circulation ... .£31,515,000 - £275,000 £34,622,000 
Public deposits 121,574,000 — $013,000 18,643,000 
Private deposits 90,168,000 + 4,226,000 135,042,000 
Govt. securities 34,418,000 25,669,000 
Other securities 144,954,000 — 276,000 113,792,000 





Reserve F 72,000 — 3,466,000 32,547,000 
Prop. res. to liab.. 3% — 1.19% 21.18% 
RMNOM ccscce ‘ . 63,737,000 — 5,742,000 48,720,000 
Bank rate ........6 5% ee 5% 
Bank of France 
Sept. 16, 1915. Sept. 9, 1915. Sept. 2, 1916, 
Francs. Francs. Francs. 

ld ‘ 4,437,500,000 — 4,377,400,000 4,326,300,000 
Silver aca 364,600,000 364,300,000 366,700,000 





Circulation iT, 000, 000 ,223,000,000 13,060,000,000 
Deposits . 2,541,200,000 2,478,700.000 2.499.000.000 
Bills discounted 

and extended. 2,255,700,000 2.286. 600.000 2,328 400,000 
Treas. deposits. 75,800,000 30,700,000 
Advances 581,600,000 





57,200,000 
582, 100,000 583. 600.000 
Bank of Germany 
Statement of Aug. 23 
ASSETS 
Corresponding 








Change from Date 
Aug. 23 Prev. Week Last Year, 
Marks Marks Marks 
Gold and silver.. .2,452,890,000 + 23,980,000 1,596.129.000 
Of which gold 2,406,350,000 4 1,957,000 1,529,775,000 
Holdings of Im 
Bk notes and 
Loan Bk. notes. 236,005,000 + 1,037,000 118,583,000 
Notes of other bks. 18,764,000 + 3. S68 000 39,516,000 
Drafts, checks and 
discounted Govt 
notes - 4,744,555,000 + 16,111,000 4,616,010,000 
Loans 12,771,000 — 72,000 162,775,000 
Securities - 23,012,000 — 1,280,000 209,412,000 
Other assets - 224,552,000 + TS 50S 000 22, 868 500 
LIABILITIES 
Capital «+. 180,000,000 180,000,000 
Reserves ‘ 7 S8O550,000 
Note circulation 5,317.218,000 — 71,555,000 
Deposits 1,817,.041,000 61,514,000 





96,906,000 


Other liabilities $14,538,000 + 51,763,000 


NOW—AND A YEAR 
FROM NOW 


If you believe that good stocks are likely 
to appreciate in value, consider the ad- 
vantages of entering your orders to buy 
now on the Partial Payment Plan. 


Send for Booklet 7, Partial Payment Pian. 


John Muir &( 


SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchange. 


42d Street and Broadway. 125th St. and Lenox Ave. 
105 West 82d Street. 26 Court Street, Brooklyn. 
MAIN OFFICE, 61 BROADWAY, N. Y. 
810 Broad Street, Newark, N, J, 


7 
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News Digest 


FORECAST AND COMMENT 


Frank A. Vanderlip 

We have an opportunity now, indeed we have 4a 
duty, to become a wellspring of capital for the world. 
The old main sources of capital for the world’s 
material development may not have run permanently 
dry, but for the present, at least, their supply 
is wholly diverted. While we shall ourselves 
feel the cessation of that flow in our direction, there 
are other countries that are left with needs so pressing 
that our opportunity to supply these needs becomes 
almost an international obligation. 

* * @ 





A. A. Housman & Co. 

The economic position of this country is unique in 
the world. Even if we should be drawn into the war 
we should not suffer economically as the countries of 
Europe do. We should not have to pledge our credit 
to others. There would be none with whom we could 
pledge it. We should become purveyors on even a 
larger scale, That is why the stock market does not 
break badly on events which have distressing implica- 
tions such as the ever-changing aspects of our misun- 
derstanding with Germany. 

* * *€ 
Continental and Commercial National Bank of 
Chicago 

There is evidence in the advices to this bank of a 
notable improvement in industrial activity in some lines 
of industry, but the general business situation contin- 
ues to be spotted. The most notable improvement, how- 
ever, is in the steel and iron industry, and such im- 
provement, under ordinary cireumstances, should pres- 
age better general conditions. Trade conditions in iron 
and steel, according to men of wide experience in those 
industries, are rapidly approaching normal. Inquiries 
are active, and recent contract bookings have been 
heavy and the outlook for operation during the re- 
mainder of the year is encouraging as the selling prices 
are increasing with the improvement in demand. 

* * * 
John Lambert 

I believe that the crops will be even larger than 
Government estimates. This means big business for 
the railroads, in fact prosperity for every one. 

* * * 
Iron Age 

With steelmaking capacity so largely taken up 
for 1915, the trade is daily making calculations 
for the early months of 1916 There is more evi- 
dence that the hand of the railroads is being forced by 
the size of the foreign inquiry for steel to be shipped 
after Jan. 1. It looks now as though the railroads will 
all at once want a good many cars and locomotives, and 
that they will have to take their turn after buyers who 
have been more forehanded 

* * * 
Chairman McSweeney of the Directors of the Port of 
Boston 

The artificial stimulation to trade due to the expert 
of war orders has given our wage-earners an oppor- 
tunity for employment, but this flurry has operated to 
obscure the vitally important question of the permanent 
extension of our export trade on a normal basis. If 
the war should cease tomorrow it is likely that the 
business of this country would be thrown into great 
disorganization and wage-earners especially would suffer. 

* * 7 
Iron Trade Review 

The present outlook is that ore prices will be estab- 
lished at an unusually early date and that there will be 
an advance of at least 50 cents per ton over this year. 
The demand for steel bars for the manufacture of 
Shells continues very active 

* * x 
Knauth, Nachod & Kuhne 

The economic position of the United States is unas- 
sailable. Foreign authorities place the grain crop of 
the world at 4,148,000,000 bush against 3,652,000,000 
bushels in 1914. This inclu: 966,000,000 bushels of 
wheat credited to the United States. The crop prospects 
in this country are excellent, and, unless something 








unforeseen happens, the indications are that we shall 
produce another bumper wheat crop this year. The 
chances are, however, not be so heavy 
foreign buying of American wheat as there was a year 


ago, when the preliminary movement was much larger 
than this year 








* * * 
Marshall Field & Co. 
Current wholesale shipments of dry goods show some 
increase over corresponding week a year ago, and 
sales by our traveling organization are about even with 


those of the same period ewer merchants have vis- 
ited the market, and collections are slightly below 
normal. 


PUBLIC UTILITY NEWS 


International Railway Company of Buffalo 
The company reports for the quarter ended June 30, 
1915 








1914. Inc. 
Gross earnings : $1,584,762 rd 
Surplus after charges ‘ 286,769 280,469 6,300 


Total inmCOMe. ... 0. scccece 624,596 606,414 18,182 

* Decrease. 

* & « 

Kansas City Railway and Light 

More than 8&3 per cent. of the common and 86 per 
cent. of the preferred stock has been deposited with the 
organization committee representing the common and 
preferred share holders The reorganization plan pro- 





SANDERSON & PORTER 
(GINEERS 


San Francisco 
Nevada Bank Building 





vides for complete separation of the street railway and 
lighting subsidiaries. Stockholders will not be as- 
sessed nor will they be obliged to subscribe to bonds 
or any part of the underwriting. 
* * * 
Montreal Tramways Company 
Stockholders will be offered the right to subscribe at 
par for additional capital stock in the proportion of one 
Share of new stock for each three shares now held 
Subscriptions will be received to Oct. 25 trom stock- 
holders of record Sept. 10. $10 per share is to be paid 
on Oct. 25 and the balance as called, but no call will be 
made without two month's notice. 
* * * 
New Orleans Railway and | ight 
Company reports for the six months ended June 5U 
last 















GRGRD CRORUMEID: occ ccicccidcsesac cece eee e ee oop, TEE 
ee: CRIES 5.5.00.5.605.4:100 0deeaewes ctnendoeee” Ae 
Interests on underlying bonds.............. 203,867 
Interest on general mortgage bonds. . - 304 

Interest on refunding liens iaapigdicam amie sf 

Interest on debenture notes............e.e06 92,067 
Net income.... , ‘ Cer e rrr 498,450) 
Renewal and replacement reserve..... 75, 106 
Pera rer Pere Sik Cla eter ees ° 423,273 

* * * 


New York and North Shore Traction Company 

The Public Service Commission of the Second District 
of New York has delivered an opinion to the effect that 
it has no power to modify a franchise granted by a 
municipality. The ruling was made upon a petition ot 
the New York and North Shore Traction, in which the 
commission was asked to determine that a just and rea- 
sonable fare between Port Jefferson and Mineola is 15 
cents, instead of 10 cents, to which latter charge the 
road has been limited under the terms of its franchise 

> Os 

Sherbrooke Railway and Power Company 

Report for the year ended June 30, 1915 








1915 1914 Inc. 
Gross earnings ....sesee.....$146,769 $141,990 $4,779 
Net after tawes ...cccccce-- 55,980 54,020 1,000 
Sur. after CORarges..seccecese 24 #2, 058 2,083 


*Deficit. 
* * + 
Toledo Railways and Light Company 
The question of a new franchise will. be voted on at 
the regular municipal election, Nov. 2. The company 
has initiated the ordinance containing the new fran- 
chise, and petitions to place it on the ballot are now in 
circulation. The franchise provides for a year’s trial of 
3-cent fares after the lines have been consolidated, re- 
built and cars rerouted, and after that a fare which 
will return 6 per cent. on the capital valuation of the 
lines as fixed by arbitration, The franchise ordinance 
was presented to the city council last Monday night and 
the campaign for its adoption will begin at once. 
es ¢ ¢ 
United Light and Railways 
The company has sold to bankers $750,000 of five-year, 
6 per cent. notes which will be offered to the public. 


GENERAL 


l‘inancial Chronology 
MONDAY, SEPT. 13. 

Stock market dull and strong on more hopeful view 
of German situation. Money on call, 1%@2 per cent. 
Demand sterling advances 2, to $4.66. 

TUESDAY, SEPT. 14. 

Stock market strong, particularly in the industrial 
group. Money on call, 1%@2 per -ent. Demand sterling, 
declines 4c, to $4.65% 

WEDNESDAY, SEPT, 15. 

Stock market irregular, with advances in some of the 
war stocks Money on call, 1a@2 per cent. Demand 
sterling advances Kc, to $4.665% 

THURSDAY, SEPT. 16. 

Stock market irregular. Interest continues to centre 
in international loan. Money on call, 14%@2 per cent 
Demand sterling advances 3%c, to $4.70% 

FRIDAY, SEPT. 17 

Stock market more active and strong, with sharp 
advances in the specialties, influenced by the declara- 
tion of a fifty-dollar dividend on the common stock of 
the General Motors Company Money on call, 1%a 
per cent. Demand sterling closes Kc higher, at $4.70°% 

SATURDAY, SEPT. 18. 
Stock market strong. Demand sterling declines 2%¢, 


to $4.67% 








a 
a aa * 
Credit for Allies 
Negotiations between the representatives yt the 
French and British Governments and American bankers 
on the question of establishing a credit here for the 


Allies is covered elsewhere in this issue 
o = * 
Snother French Loan Seon 
The French Minister of Finance last Wednesday a 
nounced to the Avpropriations Committee of the Charn- 
ber of Deputies that the Government would soon issue 
a large loan 
es ¢ @ 
Newman Erb Takes Poison by Mistake 
Newman Erb, the well-known railroad man, last 
Tuesday took two bichloride of mercury tablets by mis- 
take. Though in grave danger, at the end of the week 
attending physicians said there was a chance that Mr 
[rb would recover. 
* * * 
Western Rate Case 
A petition has been filed with the Interstate Com- 





attorneys for all Western rail- 
effective date of its recent de- 


merce Commission 
roads asking that 
cision in the advance rate case be postponed for ninety 


days. The decision was to have become effective Sept 





30, but the railroads want time to prepare an exception 
ich was handed down 


als of the roads to 


to the ruling The decision, v 
July 30 last, rejected the propo: 








crease rates on most of the principal commodities, in- 
cluding grain products, live stock, and packing house 


products. 


+ x + 
Meat Cargoes Forfeited 
The British Prize Court, sitting in London, last 
Thursday ondemned the greater part of American 


products forming the cargoes of four steamships, for- 
feiting the cargoes, which were worth several! million 
doliars, to ‘the Crown. The court disallowed sixteen 


claims, in ig Morris, Armour, Ham- 
mond, Sw ympanies. It allowed 
eight clain t udahy Company of 
‘hicago t inish consignees. Leave 
was g I ever, security for the 
rost be Z la sible among the appel- 
ants 
+ 


Cut in Leased Wir 


The I 11 T ) Company announced 
last Mond 2 50 per cent. redu 
tion in it i by the press at night 
This is tt yr. 1, the present rate of 
$2.50 pe with $10 a mile a year, 
the ra in Aug. 7 last Western 
Jnion red i nilar service to $5 a 
mile a y 

* > 
More Gold oming 

The B week took £2,390,000 in 

sovereigt f i ed States. 
, 


Tennessee Railroad 
In f ng al assessment required 
by law, t r i mmission places the 
ulu f r " ut $91,457,054. Street 
$15,896,485 and the 
npanies at $6,657,368, 
ympared with $111,757,- 


37 over the assessment 




















$ 
* 
Sune for Oil Lands 
Attorr r is filed suit seeking to 
njoin re Midwest Oil Com- 
pany, t j iny, the Grass Creek 
il and i, two other corpora- 
tions, and . jants from operating 
aim 
Labor Tronbi 
Fr t I y¥ York Central and West 
Shore i ind New York last 
Tad " ling 25 cents an hour 
ad e been receiving «> 
ents an i 37% cents an hour for 
Sunda i were joined on Thurs- 
lay b 2 f rs employed in Com- 
iv Valley The plant of 
th any at Lowell, Mass., 
VAS rike of 3,500 workera, 
who a ncrease and an eight- 
ir da x») other employes were 
forced into c leaving only 500 of 
1e ¥,JU0 ympany at work On 
Frida 24 I Jersey Central at 
ithy with the Lehigh 
ille [ : e One hundred em- 
lo t iard Oil Company it 
Long m Wednesday, but 
settled ompany and returned 
to wor 
> 
Naval Advisory B 
The r r Ad ory Board of Inven- 
tior xy the Secretary of the 
Na 
THOM SON MAXIM, 
Ww IR COOPER HEWITT, 
I H MAS ROBBINS, 
tA RD I COFFIN, 
E N Vi (EW J. RIKER, 
R tY A. WISE WoOoD, 
ART ER A PERRY 
A. M 1M J. SAUNDERS, 
ALI AMIN |! rHAYER, 
RICHARDS, 
W tENCE ADDICKS, 
Baffalo & Susq : Ruilway 
Mortor York, representing the 
be i y bought for $.500,- 
000, I i $6,000,000 mortgage, 
t ting of about eighty 
mil i ind rolling stock, 
ar i Wellsville, N. ¥ 
Chicago & Nor Rallway Company 
t Chicago & North- 
ir ended Ju 0 
$0,779,675 a decre 
Operating expe! 3 
y 1.002 Becau ff 
t iy v ible to show a net 
$150,542. There wv a 
falling ‘ however, and t 
n r 392,093 behind tho of 
1914 n the preferred st x 
and 7 t Was a surplu ft 
$310 1) f $1,206,054 last year 
is 
¥ a | 
We Finance | 
; a 
Electt Power and Street 
es with rec- 
ord hed earnings. | 
7 
We Offer | 
i B ient Dealers 
1 P Uiility Securities. 
ij Solicited 
! E ° B nA &S 
i Electric Bond & Share Company 
l} (Paid-Up Capital & Surplus $14,500,000) 
} 7i Broadway, New York 
t 
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Sale of bonds, par value .$13,425,500 $12,141,500 $562,019,700 $425,061,000 
Average net yield of ten 





savings bank bonds... 4.49% 4.49%; 4.39860 4.2147% 
New security issues... $1,275,000 $7,090,000 $1,036,157,000 $1,199,052,150 
Refunding ..... aye SP ae om 360,888,000 318,176,940 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of August.- End of July. 
1915. 1915. 1914. 





Daily pig iron capacity, tons 91,075 86,776 63,935 
U. S. Steel orders, tons.... 4,908,445 »213,5: 4,928,540 4,158,589 
Pig iron production, tons *2,779,647 *1,995,261 717,443,884 716,354,921 


*Month of August. +Eight months. 
Building Permits 


July, 155 Cities June, 155 Cities - 


— August, 132 Cities . 

1915. 1914. 1915. 1914, 1915. 1914. 
$63,907,981 $56,168,220 $71,569,657 $83,640,692 $67,542,904 $86,458,820 
Alien Migration 

-—July - June.—--—- Seven Months.- 
1915. 1914. 1915. 1914. 1915. 1914. 
Inbound .... 21,504 60,377 22,598 71,728 143,320 543,988 
Outbound ... 9,861 28,601 10,830 38,413 69,848 178,149 








Balance .. +11,643 


———_— = 
MEASURES OF BUSINESS ACTIVITY 





31.776 111.768 73,472 365.839 








Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 
The Past Wee I’.C. The Week Before. I.C. Thirty-eight Weeks. P.C 
a $3,374,450,611 +37.9 $2,835,394,843 $122,106,932,651 + 4.2 
1914...... 2,448,043,264 —25.3 1,950,241 ,643 —3 117,232,767,269 6 
i 3,276,297 ,262 aa 2,990,581,951 5.3 121,678,569,242 0.7 
Gross Railroad Earnings 
*First Weel Fourth Weel tThird Weel §Month of 
n September in August n August July 
This year....ccccces $8,655,755 $12,078,825 $9,948,097 $218,670,760 
Same last year....... 8,539,463 12,387,878 10,487,251 209,181,490 
Gain or loss......... $116,292 $309,053 $539,154 1 $9 489.270 
+ 1.4% 2.5% 5.1% + 4.5% 
*29 roads. $23 roads. {22 roads. $44 roads. 
The Car Supply 
Sept. 1 Aug. 1 Nearest Report to Sept. 1 
Netsurp.ofall 1915. 1915. 1914. 1913. 1912. 1911. 1910 1909 1908 
fr’ht cars. 183,659 265,364 163,326 58,306 9,750 84,541 60,022 106,677 221,214 
—— = = = ~ 
OUR FOREIGN TRADE 
July. -—Seven Months.—-— 
1915. 1914. 1915. 1914. 
BESPOTES cc cccccccs $267,978,990 $154,138,947 $1,969,787,495 $1,200,982.162 
Imports 145,099,620 159,677,291 1,008,909,441 1,140,593,373 
Excess of exports... .$124,879,370 7$5,538,344 $960,878,054 $60,388,789 


tExcess of imports 
Exports and Imports at New York 











—Exports. Imports. 
1915. 1914. 1915. 1914, 
Week ended Sept. 11.$16,068,706 $13,906,351 $17,569,562 $16,932,148 
From Jan. 1...... 958,579,101 578,710,824 769,334,441 691,716,457 
WEER’S PRICES OF BASIC CUMMODITIES 
Current Range since Mean Mean price of 
Minimum Jan. 1 Price other years, 
Price High Low. s'ce Jan. 1. 1914 1913. 
Copper pot, } $0.18 $0.225 $0.13  SO1TTS $O.185125 $0.16125 
Cotte Sy mic ne ' per Ib 170 1 a7 (mHo LUSTS 10 
Hem! <«: Base price _ 1.(MK) feet 21.00 24.0 21.0 25.0) 24.50 25.75 
Blick | No. 1 | It 2t 27 Is 2S7 202 IS125 
Petrole e, | 14 1.65 1 1.50 1.07 2 
Pis r lie < I ton. 1 1G. 14 14.85 ny 
Rubber Up-tr rT, 3 t ” an SY No 
Silk: Raw, Italiar per It “ G75 0 4.025 4.40 
Steel billets at Pitt ! n 24 tM Poem I | 18.50 20.00 24.25 
Teens CRED Mc WOE We. cdcccoccccses 6 2 29 26 26 





. . . 
Curve of the Cost of Living 
(Monthly) | 1914 (Weekly) 1915 ons 
INDEX : ? oe " 
WUMBERS 1912 1913 1914 | July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept | sumpeas 
160 
160 —| 
155 —| 155 
vv 
150 150 
) 
145 | 145 
140 140 
ln nea? oft howing fiuctuation uw ti average pri ¢ oj a group of comimodit s. The A cnalist Inde N nber shows the 
“ , t/ averaqde wholesale price of t l 0 odities selected aud arranged to represe? t a theoretical fa / food budget. 
> ° THE STATE OF CREDIT 
a , 
B a } O Ir e tri cS New York Banking Position 
‘ —_ — ’ — TRY + (Both Banks and Trust Companies, Average Figures ) 
THE ANNALIST INDEX NUMBER ; gi Cash 
— Weekly Averages Years’ Averages.— eee Loans. Deposits. Cash. Reserve 
. 5 1915 36.17 ).07 ) ‘ ‘ast week $2,698,8- $2,887,672.000 $523,816,000 18.13° 
Se 8. 191: 36. .)) 146.07 IR oda 80.09 | Past week ..............$2,698,841,000 $2,887,672.0( $923,816, 
Sept. aS, 190S.....] 2m Be o pi QQ 2 109.25 Week before ............ 2,666,685,000  2,814,184,000 505,572,000 17.96% 
Sept. 19, 1914... .. 160.69 1913. ....139.98 0000... ORE) a wos tee 3'230'282'000 —*1'984'236'000 408797000 20.60 
The Index Number for last week was 137.41 instead of 137.09, as printed. This year’s high......... 2,698,841,000 2 887,672,000 523,816,000 18.13% 
on on week ended........ Sept. 18 Sept. 18 Sept. 18 Sept. 18 
— _ 2S YOORE TOW. vicccces 2,182,875,000 2,091,985,000 330,900,000 15.75% 
FINANCE ; on week ended..... aaa Jan. 2 Jan. 2 Jan. 2 Jan. 9 
Year Same Period 
Last Week. Week Before. to Date. Last Year. Condition of All National Banks 
aies of stocks, shares... 2,913,526 2,162.13 04,063,989 45,989,256 : : - : 
Saies of stocks, share Hi a — ninh < ~ mich 30.85 A rh 73 30 Loans and discounts, cash, and the ratio of cash to loans of all! the national 
Av. price of 50 stocks... 7 | p4 79 20 “poy nn Gg 5 om FeO) I a 57.41 | banks at the time of the Controller’s call have been (in round millions): 
{ Be ' 1 500 : QT ; ) June 23, May 1, Mar. 4, Dec. 31, June 30, June 4, June 14, June 7 


1915 1915 1915 1914. 1914 1913 1912 1911 
Loans and discounts. . .$6,660 $6,643 $6,500 $6,347 $6,430 $6,143 $5,954 $5,611 
RS aie tk Rey a 790 735 719 663 969 914 945 946 


P. c. of cash to loans.. 11.9 11.0 13 10.4 15.1 14.8 15.8 16.9 
Foreign and Domestic Exchange Rates 
The week’s range of exchange on New York at Chicago last week was 
from 5c discount@par, closing at the former; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 35@40c 
premium, closing at the latter. The week’s range of exchange on the principal 
foreign centres last week compares as follows: 


DEMAND 





—Last W’k.— Prev. W’k.— —Yr. to Date.-— —Same Week, 1914.-» 

High. Low High. Low. High. Low. High Low. 
London $4.73% $4.6514 $4.69% $4.624% $4.85%4 $4.50 $4.99 $4.92% 
Paris ‘ : jcane Oe 5.7 5.94% 5S 5.17 6.02 5.10 5.11 
Rerlir ‘ “ one S314 S214 S2 * S1% S7% SOG 97 95% 
Switzerland cccoe O28 5.33 5.32 5.37 5.29 5.45 
Holland ‘ . hind 401, 40', $0. 3% 40, os 40% 40% 
Italy coceccescecs GIS .42 6.44% 6.49 5.33 6.54 

CABLES 

Londotr seecesece 4.74 4.11014 $.70%Q 4.46545 4.85% 4.51 4.99% 4.93% 
l’aris err TC TTC Te 5.4 5.94 5.UTY 5. 1g 6.01 5.05 5.15 
Berlin .....ccccccce «M% K2% 2% 81% SS SOL, 97% 05% 
Switzerland coon Gime 5.32 ( 1.22 l 
BUOUMME cs cescecces Hr 40 4K, 40% 40% 4 
Italy ccsecceesses GEG 6.41 6.43% 6.48 5.321%, 6.53 
Russia 25.00 34.50 th.0o 4.00 - 
Austria ‘ 4 1.0 1.15 15.20 15.10 


Cost of Money 


Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
a 1 . 


Ce GE acta dane 1% @2 1% @: 6 @8 2%@3% 


~ 


Time loans, 60-90 days.2%@2% 24%2@3 4% 2% 7 @10 4%@4% 
Six months oeecccoees 3 @3% 3 @3% 4% 8 6 @8 4% @5% 
Ceommercia! discounts, 

4-6 months .....02.. 3%4@3% 3%@3% 4% 3 6 @7 5% @6 


By Telegraph to The Annalist 


Other cities: ; 
Commercial discounts, 4 to 6 months’ bank rates: 


CD: cas bina cee eqn bie 3%@4% 3%@4% 6 3% 7 6% 
PhilaGerphia 22. .20660s 4 @4% 3%@4% 4% 3% 7 @ 7% 5%@6 
ED eccnvenseonianes 3%@4% 3%@4% 5% 3 6 @ 8 6 @6y 
reer ry 3% @3% 4 @4% 5 3% 6 @8 6 @6! 
Minneapolis ........... 4%@5 4% @5 7 4% 7 @8 6 @7 


Gold Movement at the Port of New York 











Last Previous Same Week —Since Jan. 1, 
Week. Week. Last Year. 1914. 
Imports ..... $1,190,793 $708,892 $258,906 $6,762,286 
Exports ..... ——S 0th 68,004 i, 127,520,948 
Exc’s imports. 1,172,793 708,892 190,902 22,028,898 *120,758 662 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended Week Ended Week Ended Week Ended 
Sept. 16, 1915. Sept. 17, 1914. Sept. 18,1913. Sept. 19, 1912. 


To- Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000. tal. $5.000 
BRE .ccscasos 118 50 145 59 103 41 107 3 
South ..ccees 96 30 100 34 69 16 73 bs 
West .cccecee 80 32 86 29 84 33 63 or 
es) eee 57 24 53 13 26 10 48 ~ 
United States.351 136 384 135 282 109 291 = 
ee 60 21 55 24 20 7 24 : : 


Failures by Months 


—— - ——Eight Months. 
1914 1915. 1914. 1913. 








Number ..... 1,272 14,479 11,226 10,477 
Liabilities $43,468,116 $225,255,990 $174,083,882 $140,263,849 
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Total liabilities.$24,310,000 $166,388,000 $23,599,000 $22,973,000 $22,867,000 


1915 


(Monthly) 1914 (Weekly) 1915 
1911 1912 1913 1914 July Dec Jan Feb Mar Apr May Juné Aug Sept 
Suienninmaee ae ioe ian = = : ‘ ns 
J ns ee 2 
| | —85 
AGSAS AACR eR eSR | 80 
Tt | - 75, 
E+ a, Pa, Y ry 
70 at 70 
—T ——. SE Ee Oe eS aan « ~ + 2 © + , ~ | 
t 4 fk { v ) P | 
. baked | f 1 . 
65—+- 4 ; - . i \ | 65 
+——--— ' y im V4 ‘ 
| Pres x 
ES G5 P GRRE RCRA KKEND SAR e a i! ‘ J 
14 ‘ 
ey a coo /~60 
lm Se SSS SSS sees eS SSeeeeeeeees Fee e | 
Monthly and weelly high anu low average price oj fifty stocks—twenty-five railro 
¥ wiineadiniidce bd Joe anneal oar ser 
‘ 5 
Bank Cleari ings Stock Marke et Averages 
For the weck ended Saturday noon. ” Repe orted by caggoseng to The Annalist 
Central. I t Weel Thirty-eight We - *hanges, i . 
i na ata ileal 1915 1914 Miviony ss 1914 a Pc The average quotations of tw: ad and twenty-five 
New York ......$1,958.909.651  $1,122.925.989  $70.290.115.241  $64.689.488.516 <« | Industrial issues and of the two grou; i last week: 
Chicago w25,815,261 287,456,703 11,407, 582,440 11,724,795, 229 2.7 AT 
e, Ta widss. 79,111,711 70,771,158 2,867,040, 009 2.000), 1OS.640 1.2 RA , 
Low Last ( £ Low 
Total 3 c.r.cities.$2,563,836,723 $1,481,135,,S00 $84,504,687, 750 $79,314,392 BS5 5.6 | Sept. 1 72.07 7 
Other Federal! Sept. 14 72.00 2.44 a 
Reserve cities Se 15 TYAS O r 73.05 » 70 
Atlanta $15,675,617 2N6) 17,793,605 OLS 
Boston 4-4 404 SHS n74 5, G72, 000,554 — 1.1 IND 
Cleveland : 2,944,555 O82 981,168,100 ie Sept. 13.. SO. 83 $4.2 62 BO.4 12 
Kans. City, Mo.. 75,05, 82 liz 1,975,026, 382 +33.0 Sept. 14 |. 86.77 &5.36 ree 6.11 87.42 99 
Minneapolis : 28,598,269 76 802,195,710 5.2 Sept. 15......87.26 85. OF Pre ; &K.10 68 
Philadelphia 161,603, 77 v4 YOO) oo 
Richmond . ; S16, 84 3 14 YOT 925.402 1.17.3 COMBINE AVI 
San Francisco 60,646,579 1. 878,660,400 1,805,009, 537 + 4.0 
Sept. 13 79.18 78.14 7S i 19.28 — .14 
Total S cities. $527, 247,127 $455, 568,826 $18,644,945, 508 $18, 018,250,540 L 35 Sept. 14 ooctObe 78.72 7 07 TORS + 66 
Sept. 15 TOO 72.06 79.42 SO 80.57 io 
Total 11 cities. .$2,891,083,85 $1,934,702,626  $105,209,683,258 $97, 332,642,925 + 6.0 
Other cities: YEARLY HIGI 
Baltimore ; 7d, 008,18 1,982 2,745 6.1 Railroads. Combined. 
Cincinnati . ; 27 7,800 “ } 300 0.5 High. Low. Hig High Low. 
Denver v mye) 336,781,175 1.5 1915*.76.99 Apr. 19 66.13 Feb. 24 SS ‘ Sep. 18 58.90 Feb. 24 
pee ( Soe sages nage tt O4 | 1914..84.9 Jan. 66.35 July 61.7 57.4 July 
Los Angeles . 22,385,827 1,745 745,132,794 ATOLS49 —14.7 1913..91.4 Jan. 75.3 June 67.1 Jar a 1 Jan 63.1 June 
EAUIIVING ,-++--- 15,558,008 oapeud 520,349,983 1.4 | 4912..97.3 Oct. 88.4 Dec 74.5 Sey Sep. 75.2 Feb. 
New Orleans ... 19,250,959 14,965,997 658,848,685 24°) 911..99.6 Jan. 84.4 Sep. 60.7 { 4.4 Jan 69.5 Sep. 
Omaha 05 4) 18,897 G28 O79, 136,564 7.1 *To date. 
Pittsburgh WOS1,995 49,800,985 1,839,479,881 oS ae z 
St. Paul 11,780,510 10,489,097 438, SS84,.020 + &.6 a - sc 
Seattle ...... 13,474,880 13,865,723 437,695,520 456,093,275 — 4.2 4 " 
“ Record of Transactions 
Total 11 cities $252,575, 302 $240,593,910 $8,870,054, 5356 $9,146,939,613 3.3 
tal 22 cities. .$3, $59,152  $2,175,096,536 $112 7,794 $106,479,582,538 + 5.3 sae vines — 
ps pn i4 7 O96 , DEK 112,080, 167,704 10G,4 s2 - NEW YORK STOCK E} GE 
Clearing House Institutions — va ee 
rn Shares.) is (Par Value.)————~- 
Actual Condition Sept. 18, with Change from the Previous Week 5 1914 1914. 1913. 
Banks. Trust Companies. All Members Change. Monday $1,591,500 
Reems, BOisi:ccscciceusee $1,924,188,000 $784,573.00 $2, 708,761,000 S28. 801,000 Tuesday <...60% 1,497,000 
GON chrccccwccccvecseces 316,108,000 B76, 862,000 2,618,000 Wednesday 1,510,500 
Legal tenders errs 52,196,000 69,455,000 } 365,000 Thursday 2.137.500 
Silver ...-ceceeeee aks 64,567,000 75,820,000 1,758,000 BYIGRY swcccese 1,238,500 
*National bank note 6,004,000 2.084.000 SSS 000 —_ 990000 Saturday DAT, 500 
Reserve with depositaries 150,272,000 22 BAO 000 + 3,192,000 ——$—$—  —— are: 
Surplus reserve 205,622,840 14,750,000 ; — 3,749,900 | Total week 2,913, 32¢ 
Net demand deposits 2,108,552,000 656,085,000 2, 765,587,000 70,297,000 Year to date. ..104,065,98) 415,980,254 f ¢ $25,001,000 370,072,420 
Net time deposits... sree 21,340,000 116,269,000 137,609,000 2,208,000 In detail last week’s transactior ame week in 1913: 
*Counted as reserve } State institutions but not by national banks. 
Daily Average Loans, Deposits, and Cash Compared , Pera 
Taking the Clearing House banks alone, because the trust companies have Ce ge arent ee eer ; 9.833 | 634.598 
no Clearing House record back of 1911, the items loans, deposits, and cash See 1 ra 
compare with corresponding weeks of other years thus: Mining 100 F 1.000 
Cash Cash 
Loans. Deposits Reserve. Loans. Deposits. Reserve. 
©191%.$1,915,617,000 $2,114,559, 000 $435,326,000 1910. .$1,08 ’ 700 $141,206,266 Railroad and miscellaneous 7. Oo +- $4,959,500 
1914... 1,599,658,000 1,495,457,000 349,492,000 1909... 1,3 Government 2 OK) = 10,500 
1913.. 1,566 000 1.350,570,000 345,984,000 1908 1,3 State OK) _ 47,000 
1912.. 1,3 1,340,611,000 1907.. 1, t City 6.4. 9:d4 60 ¥OO40 4000100 0460.06 $M 4 1.000 
1911. 1 357 262,000 1.387.300, 000 1906 1,045,SS82,600 1 "023, 2! 267,128,800 ~ 
“Fieuses affected by change to new system. Total, all bonds O00 + $4,903,000 
——_ — = = 
- rank 
,) ® 
Weekly Statements of the Twelve F aera Reserve Banks 
For the Week Ended September 17 
I tor New York. Vhiladelphia. Cleveland Riehmond. Atlanta. Chicago St. Lou 1 llas San Fran’co. 
RESOURCES- Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist ¢ Dist. 7. Dist. & 11 Dist. 12 
Total wold ....«. $15,791,000 $133,933,000 $12,126,000 $17,052,000 $13,603,000 $8,876,000 “Ah 386,000 $11,892,000 § 05,000 $8,180,000 
Legals, &c...... 153,000 9,510,000 2,457,000 931,000 95,000 214,000 =1,594,000 317,000 75,000 6,000 
Total reserves.. $15 9,944, 000 $143 3443, 000 $14,583,000 $17,983,000 $13,698,000 $s $9,090,000 $41,980, 000 $1: 2 209. 000 $7 80,000 $8,186,000 
Commercial paper $164,000 3,000 $526,000 $767,000 $8,560,000 $5,733,000 $1,302,000 $1,233,000 $1, 12,000 $1,288,000 
Bank acceptances — 2,547,000 dD, 412,000 1,249,000 GEES 3 sadeswhs asisinwsisic 1,391,000 480,000 ( OTD 604,000 
rere ee 711,000 $5,925,000 $1,775,000 $1,278,000 60,000 $9,090,000 $42,980,000 $12,209,000 80,000 $8,186,090 
Mh ae eee Teens oe $340,000 SOE kw eee . adie amend $3,960,000 $242,000 $1,027,000 $1,126,000  ........ $1,000,000 
Municipal ....... 547,000 $9,058,000 3,043,000 Rs ree $5,000 2,933,000 1,035,000 737,000 790,000 ........ 1,574,000 
Fed. res. notes, net 349,000 7,600,000 188,000 Ne cuca ~ aeuens MME etch fesdeies, wadebene.  Keeboioad 1,976,000 
a Due from other F. 
R. Banks—net.. ee waa waded 2,942,000 926,000 379,000 462,000 1,337,000 1,977,000 147,( 48.000 1,640,000 
Other resources. . 726,000 362,000 728,000 152,000 230,000 130,000 $29,000 203,000 ,000 82,000 
Total resources.$24,310,000 $166,388,000 $23,599,000 $22,973,000 $22,867,000 $15,420,000 $56,349,000 $17,379,000 $ 000 $16,350,000 
LIABILITIES— 
Capital paid in... $5,162,000 $10,982,000 $5,270,000 $5,947,000 $3,361,000 $2,417,000 $6,629,000 $2,780,000 $ 1,000 $3,931,000 
Ce MOE, ce ctchass § § . wenasese Caeedeue ° cacawmnee SOOO BOO- BSROOBIO  casccccs svdcecse 000,000 ..... 
Res. depos.—net.. 19,148,000 149,079,000 18,529,000 17,026,000 7,444,000 5,230,000 49,720,000 14,473,000 8 Be 662,000 12,419,000 
i ee cues oO eee See ERE . caetcaae 6,931,000 A | errr 126,000 1&¢ MERON esdclnwde 
Due to other F. R. 
‘ Banks—net .. 3,605,000 Pee ey eee ET ee ee ne ee oe oe ae ee rr ee rae 
ne 2 All other liabil... ........ (SE rie i, A 131,000 SENS aaa 12,000 ..... ; 
$15,420, 000 $56, 349,000 $17,379,000 $11,5: } 8,975,000 $16,350,000 
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‘Annalist Open Security Market; 











Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York, 
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Bonds | UNITED STATES AND TERRITORIES Bonds | 


_— - 


Amount 
Outstanding. 


$542,909,950 
77,155,560 
118,489,900 
54,631,980 


30,000,000 
50,000,000 


14,224,100 
3,000,000 
1,244,000 


7.000.000 
2,000,000 
















Our Convenient 


Partial payment 


plan 


enables you to buy dividend-paying 
Stocks and Bonds in any amount 
—one, five, ten, seventeen, forty— 
by making a small first payment 
and balance in monthly install 
ments, depending upon what you 
can afford to pay—$5, $10, $25, 
$40, $75. You receive all dividends 
while completing payments, and 
may sell securities at any time, 
to take advantage of rise in mar- 
ket 


Write, call or phone 4960 Broad for 


FREE BOOKLET NO. 417, 
“The Partial Payment Plan.” 


Gives full information of this 
method, which appeals to thrifty 
men and women in all parts of 
the country 


HELDON, MORGA 


AND COMPANY 





New York Stock E xchange. 
Chicago Board of Trade 





Investing 
For a Profit 


which, while comparatively 
small, is reasonably certain is 
far more satisfactory than at- 


' 
—— Interest Bid for ———_Offered—_——_- | 
Rate. Date. Issue Maturity. At By At By | 
2 Q Jan... ...U. S. registered.....ee..1930 97% Folsom & Adams........ 97% Folsom & Adams. 
COUpON .....-. seoscteee OF tobinson & CoO.....e.es 97% aa 
3 Q Feb....... U. S. registered...... 1908-18 101 Folsom & Adams........ 101% ” 
coupon .... 1908-18 101% Robinson & Co.......... 101% = 
PED. ccceus U. S. registered........ 1925 109% Folsom & Adams....... 109%, 
; ni coupon . , e ..1925 110 Robinson & CO.....se6- 110% a 42 Broadway - «= New York 
2 Q@ Feb...cee .. Panama Canal, reg. 1916 36 OT = |! -gaeeeoes coe eereeees 
coupon 1916-36 97% nn TC o «ae coecccee — 
2 Q Nov........Panama Canal, reg 1918-58 97 e . Meecaeue —<  seanee ° 
3 Q Mar........Panama Canal, reg 19561 101% Folsom & Adams....... 101% Folsom & Adams. 
coupon ....-1961 101% Robinson & Co........ - 1O1% 
3.05 Feb. & Aug . District ff Columbia. P 103% Folsom & Adams....... 104% os } 
1 .. Various.....Hawaii ‘ , shoes come: ae ra) Mae watered 99% “ | 
a Various. ....Hawaii  ecawessccclee @B Mebiesed @& Oiicccccans 98 Robinson & Co. 
4 7 .. Various.....Porto Rico .... (Various) YS je ee tee 100 - } 
4 Q Feb ...Philippine land purchase..... 954 Folsom & Adams....... 994% Folsom & Adams. 
4 Q Mar oe BO UGE. 2c cccccessencsse 98% “ a a 99% o 








Bonds | STATE AND MUNICIPAL Bonds : 


— 











t 



















tempting to get large but ex- 
tremely speculative profits 


YY YL 
We 


we Let us send you our list of 
Sw sound investments, which for 


4 
Y 
Li 


three very logical reasons we 
believe to be attractive at cur- 


Us 
Me 





Y 
Yy 























Interest ——Bid for ——Offered———— rent prices. 
P 2 ‘¢ Issue. At By At By } , : 
Maturities. Rate. . : " | Send for List No. AK-147, 
1924-26 GS == wecceee Anglaize Co thio) Bridge ee : o0cee ee 24.45 A. E. Aub & Co. (Cin.) 
. ( ss.) reg. tax ex. 8 1 Estabrook & Co. | 
1916-40 1 ree ...Boston (Mass.) reg. tax ex atk _ tied oe ee eee o i | A R L h & C 
1960 Mo lee bo Seatheiaccnas = tamkaienl ,  oknaaoes 10% | . D. Leac 0 
1919 errr ..+..Canton (Ohio) Imp’t.. nie) eae “Ol eaeeee on errr *4.30 A. E. Aub & Co. (Cin) | Investment Securities. 
1940 by péadececens cee Gale seeccceeees eee eccccces coeccece 102% sags = dges & s 0. 149 Broadway, New York 
1923-48 uO sepee ..Fabius R. D. D.M.&L Ss.MO. ..6 eesecocce e eececces s nae W m. R. Compton Co. Chicago Philadelphia Buffalo 
1936-51 > : ‘ Fort Smith Ark.) Sch. Dist. ... oeeteeoes abeeecese *4.50 hoe Baltimore London 
1921-22 Greenlee Co. (Ariz.) Rd. & B. 2.65 ww eewes e Cecccces *4.%) « } R 
43 eres ......Hillsborough Co. (Fla.) Road ... — eeeeeee e hackeretied *4.75 S | anneal MMMM MBA AM. AAA Wn 
1926-45 Ste 5 oo i. na genanneee eae oy Wl. Weta wees *4.30-*4.35 Re’k, Hodges & Co. , — * 
Serer rrr. Kansas City BEG.) BCMOOL BD. sce éé$sceovssese jj§ 6000060 945, Estabrook & Co. 
_ . : Do cay, ° deeoieg ‘ oe 695% “ 
t-4'4 éuaas ...Kansas City (Mo.) School _ ‘meseves Cocccces *4.50 Wm. R. Compton Ca, 
a g~éeeua Littl River Drainage Dist | 
Mo.) serial jeans  cpideasecyee eae *G.00 Estabrook & Co R & C 
19 6 en P ... Lonoke Ark.) Rd. Dist ° eee ee eee =e eeeeene *5.7> Wm. R. Compton Co, | OBINSON 0. 
1054:3-D4 14, .....Los Angeles (Cal.) School Sie. 8 ait ell ce *4.50 “ ——— 
25 5! 1 ‘la unicipal onan * Vegeedasceue cameron 3294.75 : 
191-2 My cocnccccees Miami (Fia.) M ogo ms os a “ce U. S. Government Bonds 
1917-24 7) eccececes..Miami Co hie) L. & D +e  » Renneene eesiaeens $45 <A. E. Aub & Co. ( ad am 
1927 Bw ee ceees Mi ipolis pecececce coe 8 8 8=—& ee oeeesee 8 8 =—s Se ee eee 97144 Remick, Hodges & Co. Investment Securities 
1023-24 nD Multnomah C Wwe.) metieh. «se 8 =¢ os eadae eececene *4.55 Estabrook & Co. 
1921-35 } New Roc ile (N.Y¥.) School... «2.0  #«§ csescsse ji cescosec 74.30 Wm. R. Compton Co. 
1963-64 “ees New York S pakauusenite 100% Edward Canfield & Bro..t110 Edward Canfield & Bro. || 26 Exchange Place New York 
1965 } . (eeeeteur Pe) pndkheeene nema eee ee 104% Herrick & Bennett...... 4105 Herrick & Bennett. Members New York Stock Exchange 
145 eee ree er Do (Barge Ter.)......-- O4 Mdward Canfield & Bro. .7104% Edward C anfield & Bro. 
1960-61-62 SS} 840s Haataecenas Oe. cc ucasneeneeenwanens 100% oo101% 
1903 — ee Mow York CY... ccccccacséa 2 Herrick & Bennett...... *102% Herrick & Bennett. 
1957 0 we eeenceeees De stbéseartedeceueesons lo Kdward Canfield & Bro..4102% Edward Canfield & Bro. | 
1965 | errr er rrr ee Do seeneecdscencanseoe thoes. SEUUTIOR @& MOMMO. «ccs 7102 Herrick & Bennett. a es 
1964 ETE TL . DO cccccccccccscecceces my Edward Canfield & Bro... 799% Edw: ard Canfield & Bro. | 
062 1, De. .davnevcncensamsaens tIS% ae .. 9 
ond Hh, Sept DO ccecccccscssccescece *0S% Herrick & Bennett...... 99% Herrick & Bennett. $250,000 


1925-29 
1957-S8-9 
1955-6 


1928 
1924 
1925-32 
1945 
1938-40 





1939 Ww 
1935 

1924-55 
1955-62 
1024-57 


* Basis. 


Bonds RAILROADS 





SS eheaadmsen Re 6s as a cewreas 04 ‘ .. 194% 
}! er .. Omaha cbetcaenenoesaene ‘cc 4 e6@680n008 4 #éeeeses 100% Remick, Hodges & Co. 


14 eae Re o66 ca ntacesaceene ee ea ee *4°%) Estabrook & Co J Cj N 
vn tt x a a fiel« . Gro... 795% Edwar be field & Bro, | 
4 weeTTTLery ] WETTTTTTT TTT Edward Canfield & Bro % Edward Can ro ersey ity, 7k 


oD enecsunws Perry Co. (Ohio) I. C. Highw eee 8 8 8=—§ SOSOSCO —=——sC HO SSS *460 <A. E. Aub & Co. (Cin.) MATURITIES TO YIELD 


Remick Hodges &Co 


R. L. Day & Co. Boston 


Coupon Gold 414s 


Serre 4.30% 
ee 4.35 


Members New York Stock Exchange 
14 Wall St. mee York. 
espondents 





TD save, TE. Wis cccccncvanes cee 8 28=—, WP eeeeese 8 =—s # HOBOS 74.50 temick, Hodges & Co. 
, ore ee Portland, (Oregon)......... ese = ee ee eee ° eeccsecee 102% Estabrook & Co 
me 8=—s «- 4 eH ROOS Portsmoutl Va.) School @& S. occ jj cececece cecccese "410 <A. E. Aub & Co. (Cin.) | 
. | 
; ere . Stat  Lemisiogs Pest Com .cc 4 #«seseese  ~swseesed "410 Wm. R. Compton Co. 
RM, canted ... State of Tennessee ret ‘s)he ‘ occcccc e400 ‘ 
GS ~#eeas ee St. John Lie & D.D. of Mo... «ce | ceccccce Cccccece *5.75D = 
5 oa we San Antonio, Texas coe 8 8= © BO Rees e eeececece "4.45 Remick, Hodges & Co. | 
i 80s SS ROO RH GOS Utah, State of Cveeeneesesce as > €60nene . eceecces 104 Estabrook & Co. | 
ere . Waterbury (Conn.) Serial.... ce. saeteees neneseco mae Montg’y,Clothier & Tyler} 
| MET ETUTTL Le Wilmington Del.) Serial c+ 6e0 @cecece ee ecccccce 4.0 Estabrook & Co j 
1h, o+eeeee YOuUNgStown, (O.,) Grade Cr. ... eeeeerce ° oceceses 74.50 Wm. R. Compton Co, j 





tAnd interest 





Bonds 








MEGARGEL & Co. 


35 Pine Street New York 


Investment Securities 


Members Ne St Exchange 




















German Government 5s, 1916 
French Government 5s, 1916 
Swiss Government 5s, 1916-20 
Forrign Government Bonds 
Railway Equipment Bonds 


Alfred R. Risse, 


ine St. 1685-6-7 John. New York, 


MUNICIPAL BONDS 


Exempt from Federal Income Tax 


YIELDING FROM 414% to 6° 


Pine Street, Cor. William 


| 
} 
= ae —— = | 
| 
Amount -——Interest—— ———-Bid for————. ——_QOffered——_—_— } 
Outstanding. Rate Date. Company Maturity. At By At By | 
$6,444,000 3 April & Oct..Alb na cv 1946 SO% John H. Davis & Co.... 92 John H. Davis & Co, | 
OHH O00 1 Jan. & July..Atch..T wky Mt.1%5 SO Robinson & Co.......-- 83 Robinson & Co 
4,090,000 Mi Jan. & July Atlanta, Bir. & At. Ist cin .  ethembee  tieeeoe . = F. J. Lisman & Co. 
96,379,484 4' June & Dec..Atilantic C. L. gen. unif..1964 83 Kean, Taylor & Co..... S4 Kean, Taylor & Co, 
T4A823,000 3! Jan. & July..Balt. & Ohio pr. lier 1925 89%, Bernhard, Scholle & Co. ... 0 — cecccaes 
44,996,000 4 Jan. & July Do Southwest Div 1925 = 86% ae Rae ae 
2 170,000 4 Jan. & July Boston & Providence WIS US John H. Davis & Co.... HS John H. Davis & Co. ped 
9,712,000 1% May & Nov..Buf., Roch & Pitts. consol.1957 ... cseneeee § essences 100% Mont’y, Clothier & Tyler} 
6.059,000 + Jan. & July Lbul.& Susque’a Ist. 19G35 $100) iS Robinson & Co........ 68% Robinson & Co | 
4,880,000 5 May & No Cent. R. R. & Bank Co., 
Ga. col. tr .. 1987 86% Whittemore, Pel] & Co 87% Whittémore, Pell & Co. 
48. 129,000 1% Mar. & Sept..Chesapeake & Ohio gen..1922 84% Mont’y.Clothier & Tyler 85 Mont’y, Clothier & Ty! r | WILLIAM R. COMPTON COMPANY 
1,500,000 5 Jan. & July..Chi.,, Ind. & Louis. gem...1919 90 PF. J. Lismam & Co...... 98 F. J. Lisman & Co. | St Louis ~ lea Chicane 


SEP 20, 








_— 
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= 7 
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| A l st O S i t M k et 
ANNALS pen security a) Hornblower & Weeks 
Y Y e [EMBERS 
Bonds RAILROADS—Continued Bonds s 
an CCHANGES. 
Amount Interest- ———Bid for- ——Offered- 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$2,486,200 6 Jan. & July..C., B. & Q, B. & M. River.1918 10014 Monft'y.Clothier & Tyler ... = ceseecee 
5,355,000 4 April & Oct Toe. Bee. TG: bok ccccc eae YS4 ee ee eon ‘ , 
42 BROADWA 
143,600 6 Jan. & July. Do Republican Valley.... 101 ‘ AY, NEW YORK 
S47,000, 4 Mar. & Sept Do Southwestern Div.... Ho “ sede Seah es aah Bost , 
8,950,000 3% Jan. & July..Chi.. Mil. & St. P. gen...1989 74 John H. Davis & Co.... 74% John H. Da & ¢ iii Chicago 
18,063,000 4% Apr. & yet. 5 | a 2014 8S Remick. Hodges & Co.. S89 Remick, Hodges & 
38,085,000 0 5 Jan. & July.. Do Chi. & Mo. R 21926 108 ve 144 ” 

11,369,000 5 June & Dec..Chi., St. L. & N. O. Ist. .1951 « - Seabees. “eaten banas 106 Estabrook & Ct 888 

18,632,000 4 Feb. & Aug..Chi. & Northwestern ext..1926 5 Remick, Hodges & Co.. Ha) Remick, Hodges & Co 
5,758,000 5 June & Dec..Chi. & West. Mich Ist...1921 72 Wm. A. C. Ewen....... 15 Wm. A. C. Ewen 
7,000,000 414 Mar. & Sept..Chi., P. & St. L. prior lien.1930 . .. emo | dukeinaled 78 F.J. Lisman & Co. 

; 17,529,000 4% Jan. & July..Cin., Ham. & Dayton gen.1939 3914 Wm. A. C. Ewen........ 
- 2,000,000 4144 Jan. & July.. Do IAst.........e.0e- 1987 75 ee ae Oe ee eee i 
” 7,156,000 4 Q Feb ....Cin., San. & Cleve. Ist...1928 99 nn fe ee 101 Wm. A. C. Ewen 

2,571,000 5 Jan. & ly..Cleve. Term. & Val. 1st.1995 75 F. J. Lisman & Co...... 5 F. J. Lisman & Co. 

1,546,000 5 Jan. & July..Col. Sp. & Cr. Cr. Dist.1st.1930 95 ae 100 ‘i S +h hild & 
1,379,000 5 April & Oct BG SK os ccccaccs —ihGces wzwiedhdaee i aamebenas Ww) cnw arZscC l 

3,000,000 5 Jan. & July..Dawson Ry. & Coal Ist...1951 95 P..2. Eioman & Cbinacae S0i HK b0e00 C | } C 

*. 5,379,000 4 Apr. & Oct...Det. Gr. Rp. & West Ist.1946 60 Wm. A. C. Bwen...sceoce 63 Wm. A. C. Ewe OUIZ yerger 0. 

2,000,000 5 ion: & Jalp... De, Bae ta We BE cs Hace Kecmdncn 95 F. J. Lisman & Co. 

2,500,000 5 Jan. & July..El Paso & Rock Isl. lst..1951 95 =F. J. Lisman & Co..... 100 . 6 I Jebenture Bonds 
4,000,000 6 Apr. & Oct...Flint & P. M. Ist...... 1920 97 Wm. A.C. Ewen........ 100 Wm. A. C. Ewen. ine 1, 1916 
1,000,000 4 Apr. & Oct me Gixbnocsmosmaces 1920 =6SO A Gitaonet ee rt 

2,850,000 5 May & Nov. Do ist cons........1939 72 nn 7 Wm. A. C. Ewen lo vield 4! ”g Yo 

400,000 5 Jan. & July Do Toledo Dis.......1987 72 ~ \vetecaccabuacaniahie a ee ee 

3,325,000 5 Apr. & Oct. Do Port Huron Div..1939 ... aca witpeadee 65 Wm. A. C. Ewen ‘ . 

7,725,000 6 April & Oct..Fre. Elk. & Mo. Valley..1933 116 F. J. Lisman & Co...... 66600 teens Curtis & Sanger 
2,000,000 5 April & Oct..Gal., Hous. & Hend. 1st.1933 85 White, Weld & Co...... 9) White, Weld & Co Members 
4,455,000 41, Jun. & July..Grand Rap. & Ind Ist..1941 98 Sutro Bros. & Co....... 95 Sutro Bros. & C : = Chicago 
4,984,000 5 Apr. & Oct...Gulf & Ship Island 1st...1952 81 Robinson & Co......... 84 Robinson & Co \LEL STREET 

Be w York Chicago 

50,000,000 4 Mar. & Sept..Lake Shore deb......... 1928 91 John H. Davis & Co. 9114, John H. Davis & 

7,500,000 5 Apr. & Oct..Lexington & Eastern Ist.1965 96 Kean, Taylor & Co..... 9814 Kean, Taylor & ‘ 

5,129,000 5 May & Nov..Louis. & Nash. col. tr....1931 101% Remick, Hodges & Co... 103 Remick, Hodges & C — 

4,992,000 6 Jan. & July Do N. O. & Neb. Ist...19S0 112 os 113 sa - 

10,000,000 4 Jan. & July..New Eng. R. R. cons...1H5 S85 - . rirst Mortgage 

3,000,000 5 April & Oct..New Mex. Ry. & Coal Ist.1947 9%) F. J. Lisman & Co..... rer ers | Public WWtiliti 
3 Woit 
1,792,000 5 April & Oct De Fat COM. sic sccass 1951 we Se gkewe See 8 83» eds elen — sia neti U tilities 
2,149,000 5 Mar. & Sept..N. Y. & Erie 2d ext’d..1919 100% John H. Davis & Co.... cee se eeecces B 
4,617,000 414 Mar. & Sept. Do 3b RUG .60 i600 125 = YSIK - + eee ° : 
2,926,000 5 Apr. & Oct. Do Sth: ent'é....cccss 1920 1001, : a ae er _ = 

40,000,000 4% April & Oct..N. Y. Cent. ref. & imp...2013 861% A. B. Leach & Co...... &7 A. B. Leach & ¢ , 

12,000,000 3% May & Nov..N. Y. & Harlem........ 2000 SO Remick, Hedges & Co.. 8&4 Remick, Hodges & ¢ LIGGETT HICHBORN & C0., Inc. 
1,200,000 5 Mar. & Sep..N. Y. & Northern Ist... .1927 101% Wm. A. C. Ewen...... . oe tte eeee 61 Broadway, New York 
5,000,000 6 Feb: & Aus...0eet. & W., imme Ue. TSE 6. cts = hw ccioes 117% Estabrook & Co, Telephone Rector 1385 

49,000,000 4%, Feb. & Aug...Pennsylvania consol..... 1900 102% Montgomery, Clothier & 1025, Montgom« ry, Clott 60 gress St., Boston 
— 65,000,000 4% June & Der DO. PONS... 6csscces 1965 97 5 Tyler. 97% ——— 
4,393,000 3% June & Dec..Pennsylvania Co. trust..1942 Sl John Davis & Co........ $2. John Davis & C ee et 
675,000 4 May & Nov...Pere M’quette of Ind. 1st.1948 56 wm. A. ©. BWOR. 0.0 65 Wm. A. C. Ewer 9 ee 
§,382,000 4 Jan. & July..Pere Marquette con..... 1951 3 = Pee ae re Ri de Je "ss ‘ 
‘ . 10 de 
10,106,000 4 Jan. & July AS — f& * £& } ‘eases 11 Wm. A. C. Ewer — Tramway Light 
3,000,000 4% Feb. & Aug Do L. KE. & D., Riv.Div.1982 74 “cae 79 “ & Power Co. Ltd. 
& 
3,920,000 6 June & Dec..Roch. & Pitts. consol....1922 108 Remick, Hodges & Co... 109% Remick, Hodges & ¢ Ist Mtge. 5s, 1935 
3,693,000 5 Jan. & ily..San Fran. & North. Pac..1919 100 Sutro Bros. & Co...... ban ae awa IT 0 
4,056,000 6 April & Oct..Sav., Fla. & West. Ist. .1954 1li4 a wee 117 Sutro Bros. & Co SU rR Z BROS. & CO., 
21,107,000 4% Jan. & July..St. P.. M. & M. cons....1933 99% A. B. Leach & Co....... 100 A. B. Leach & Co Hee Street “+ feaag ee a 
122,712,000 4 Jan. & ily..Southern Pacific ref.....1955 84% Bernhard, Scholle & Co.. «+e sw eeeees ea . 
1,494,000 414 Jan. & July..Tol., Walh. Val. & Ohio..1931 96% Whittemore, Pell & Co.. 97 Whittemore, Pell & Co Pos 
1,000,000 6 April & Oct.. Vicks. & Meridian Ist....1921 101 D. 2: ZAR Be Deicciase 406  sesecnce NEW JERSEY SECURITIES 
1,566,000 4 Feb. & Aug..Wheeling Terminal ..... 1940 S5 Whittemore, Pell & Co... 1...  ceeceeee 
2 5 K Insurance 
*And interest, . 
; - : . p ; Service 
Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figures in parentheses Municipal 
4 sunicipa 
after the name of the bond showing the smallest amounts in which they are issued. — 
eet _ J. S. RIPPEL, 18 Clinton Street 
| wark, N. &. 
v 4 al us ' . 
Bonds PUBLIC UTILITIES Bonds MULBERRY. 
i —— 

Amount —Interest ‘ — Bid waa 4 Offered “= Mint a & Minn. 5s, 1919 
ste z. Rate. Date. 5 any. Maturity. : 

‘ae Rate Date Company ‘a ee * y At : y a eee Rwy. & Lt. 5s, 1954 

78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr... .1928 rr Terr 88 <A. B. Leach & Co Erie C - R 
1.054.000 6 June & Dec..Am. Public Sery. Ist lien..1942 97 N. W. Halsey & Co oe LOW N. W. Halsey & Co, ; . iver mania 1957 
2241000 5 Apr. & Oct...Atlantic Av., B’klyn, gen.1931 99 Wm. A. C. Ewen....... .. nee ears Rochester, Syra. & East. 5s, 1945 

220.000 5 an. & July MONE cc ciaawess M4 94 cree 9S Wm, A. C. Ewer A/ ~y 
3,000,000 5 June & De Aug.-Aiken Ry. & El. 1st..1955 52 Whittemore, Pell & Co... 56 Whittemore, Pell & Co Mil LER & CO. 
248,000 5 Jan. & July..Auburn Gas Ist........ 1927 96 N. W. Halsey & Co...... he rere a York Stock Exchange, 
ai 250,000 5 Apr. & Oct..Bklyn., Bath. & W. E. Ist.1917 {8 Wm. A. C. BW. 662s ° ° occcccce — 
121,000 5 Apr. & Oct ee ae 198335 96 mer SP)  Caleiaentaa ig Sea owe . -_ 
468,089 5 Apr & Oct..Binghamton L., H. & P..1942 96 N. W. Halsey & Co....e- ee ee A _ 
3,500,000 5 Jan. & July..Bklyn., Q’ns Co. & S. Ist.1941 97 Wm. A. C. Ewen.......-« 100 Wm. A. C. Ewe \RANTEED 
2,884,000 5 Ma & No Ee GOMGOL. 6 isos caces M41 95 - 96 bed ~e fh 
2,884,04 5 May & consol seee D6 New Jer sey Securities 
3,000,000 a Jan & July..Central Union Gas Ist..1927 100%, j$“ jj = = Qircececc 1021 . 
3,202,000 5 Feb. & Aug..Cent. Ill. Pub. S. Ist & ref.1952 ee Soe ee eee ee 92 N. W. Halsey & C« i IS 4 

52,955,000 5 Fe & Aug. .Chicago Railways Ist... .1927 94% Babcock, Rushton & Co.. 95 Babcock, Rushton & Co z i LE & KING 
3,000,000 5 Jan. & July..Cin. Gas Trans. dou. gtd..1933 94 A. Th. Re BOO a ois aii. °° anabaae Members N. Y. and Phila. Stock Exchanges 
6,000,000 3 April & Oc # -Cleve. Elec. Ill., Ist ey ale 8.3 1959 100 Spencer Trask & Co..... 1011% Spencer Trask « ( Ne wark, N. s 

13,964 LOO D Jan. & July..Columbia Gus & El. Ist..1927 (244 A. B. Leach & Co....... to A. B. Leach & Co 
2514430 5 Jan. & July WMO 5 2 oc aatoctacocs 1927 50 Rin ale . Bd “ = Ee 
8,000,000 6 May & Nov..Com. P., Ry. & L. ev. deb. 1981S OS lerGell BPOG. ...ssss6e - 98% Berdell Bros wesc = 
1,000,000 5 Jan. & July..Con. Gas (N. J.) Ist..... 1936 95 B.H. & F. W. Pelzer.... 99 B.H. & F. W. Pelzer SHORT TERM SECURITIES 

15,000,000 5 June & Dec..Cons. Traction (N.J.) Ist.1955 90% = 5 es Ra d ( Industrial Corp’s 

e 6,845,000 5 May & Nov...Con. Power of Minn. Ist.1929 %) E. & C. Randolph....... EK. & C. Randolph Municipa and Foreign Governments 
hy 11,781,000 5 Jan. & July..Con. Pow. Mich.. Ist & deb.1956 93 Babcock, Rushton & Co.. tabcock, Rushton & I GHT AND SOLD 
2.708.000 5 Jan. & July..Cuyahoga Telephone Ist.1919 S9% Miller & Co............ 2% Miller & Co siries invited. 
1,800,000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 93 A. B. Leach & Co....... 97 A.B. Leach & Co SALOMON BROS. & HUTZLER, 
9 m7 r ai : : : . . Q27 « > —" ~-2 9° “a . n Met York Stock Exchange 
2,579,000 a Mar. & Sept..Dayton Lighting Ist ref.1937 91 Plympton, Gardiner & Co, 92 Plympton, Gardiner & 20 Broad St. 
600,000 5 June & Dec..Dayton Power & Light..1941 85 Sutro Bros. & Co........ 90 Sutro Bros. & Co 
2,691,000 5 Mar. & Sept..Dan., C. & D. Ry. & L. ct.1938 ... ee nasa 9214 Estabrook & Co. , —_—_—_— 
8,000,000 5 Jan. & July..Denver Union Water Ist.1914 753% E. F. Hutton & Co...... ee er erry 
$10,000,000 5 Jan. & July..Detroit Edison Ist....... 1933 102 Spencer Trask & Co..... 103. Spencer Trask & Co. 
3,354,000 6 Feb. & Aug.. MT on w bie euldn's 1924 115% F. S. Smithers & Co..... 119 F. S. Smithers & Co. “ . 
2,645,500 6 Jan. & July.. Do do ............. 1925 114% ae a ae FS Suithersk&Co 
18,500,000 5 Jan. & July..East Ohio Gas Ist...... 1939 99 <A. B. Leach & Co....... 101° A. B. Leach & Co. ESTABLISHED west 
a , 3,500,000 5 Mar. & Sept..Equit. G. L. (N. Y.) Ist. .1932 100% Wm. A. C. Ewen........ ee See C Bixchange Place 
940,000 5 Apr. & Oct..Elizabeth & Trenton Ist.1962 ... so. 2 000s twee 921%, B. H. & F. W. Pelzer. | Beyecns 0° New Ladue emamay 
1,500,000 5 May & Nov..Bliz. & Raritan R. gem. .1954 ...0 = necsceee «se wevevee 34, - 
2,400,000 5 June & Dec..Eliz, Plain, & C. Jer. ist.1900 Yt B. H. & F. W. Pelzer . 6 = 
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Bonds 


Amount ~ Inte 
Outstanding. Rate 
S3,700 500 5 
100,00) D 
1,155,000 D 
5,860,000 D 
£805,000 5 
19,645,000 D 
1O.500.000 D 
250,000 > 
BO 562,000 
35, 102,000 7 
2 S50,000 D 
SA O00 D 
14,061,000 t 
10,200,000 5 
1 500,000 6 
6.025.000 5 


441,000 » 


1O0.000,.000 n 
900,000 » 


5.000 0000 
1.000.000 5 
19,800,000 ) 
5.000.000 «5 
1,400,000 }? 
7,855,000 5 
660,000 » 
T7000 % 
10,655,000 5 


20.000 Ht, 
308.000 5 
3,500,000 5 
1.500.000 y 
5,000,000 5 
TL SUTSIS 1! 
10,000,000 4 
10,000, 000 D 
12,500,000 5 
1.250.000 5 


P.G19000 5 


34,002,000 ’ 
6,076,000 a) 
26.976.000 5 
L040 000 
2400) fi 
ST.261.000 «5 
7,000,000 6 
17 (4 


1,118,000 ” 
1,000,000 i, 
» 7OO.000 5 
401,000 » 
1,702,000 ar 
5Y2,.000 a 
GO0,000 6 
STOO ) 
3.000000 ” 
2 500,000 6 
4,000,000 “i 
2 160.000 ty 
8.060 500 6 


7,195,000 » 
4,090,000 = 5 
T.500,0000 ” 
2 000.000 D 
20,000,000 I 
6.202 000 D 
§.721,000 5 
2155000 5 
12,285,000 = 5 
2570,.000 5 


4.257.000 5 
R.AS7T.000 5 
6,000,000 G 


Tiooo00 6 


*And interest 


Bonds - | 


——___ 


rest 
Da 
Mar 


June 
Jan 
Jan 
May 
Jan 


May 
May 
Feb 
Feb 


Jan 


lan 
May 


May 


Jan 
April 


April 
May 
May 

Jan 

Jan 
May 

April 

June 


Apr 
April 
Jan 


Jun 
Mar 
April 
J itt 
April 


May 


Mar 
May 
Jan 
May 
May 
lune 
May 
Tune 
May 
Mar 
Jur 
Mart 
June 
Aan 
Jan 
Mar 
June 
June 


pune 
\pr 


Basi 


Amount Interest 
Outstanding. Rate Da 
$12.448,000 5 Feb 
3,220,500 6 Jan 
4,000,000 iy \pr 
10,000,000 5 Apr 
5 O85,000 6 jan 
6.500,000 6 Feb 
Avo in Jar 
8,000,000 6 
18.61 4,000 1% Apr 
BLS O00 D Apr 
2.000,000 6 May 
10,000,000 6 Jan 
3.750,000 G6 Jan 
19,244,000 5 Apr. 
2.500.000 $ Jan 
T500,000 = 5 Jan 
2,459,000 6 June 
968,000 = «G6 Jan. 
25,000,000 5 Jan. 


*And interest. 





& 
& 


«& 


s 


Aug 
\ug 
July 


July 
Nov 


Nov 


te 
& 
& 
«& 
« 


& 


& 
& 
& 
«& 
& 
& 
& 

& 


& 
& 


Oct 


3. ar 


July 
Aug 


July.. 


Oct. 


Oct. 


Nov 


July.. 
July.. 


Oct 


July. 
July.. 
Dec. 


July 


July. 
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| C lidated 
| 
‘Annalist Open Security Market}| <0 
{ i ls pe || 
1'| Gas Company 
i Underlying Bonds 
. " ° . 
PUBLIC UTILITIES—Continued Bonds _|| Central Union Gas Co. Ist 5 
} e > e 
eh Ss = mi —— Equitable Gas Light Co. Ist 5s 
—— Bid for—— ees '| N. Amsterdam Gas Co. Con. 5s 
‘ompany Maturity. At By At y | . 
ee Tr. 1 : , oe t Wi Weld & C “) White, Weld & Co N.Y. & E. River Gas Co. 5s 
Federal Light & Tr. Ist..1942 5 lite, eld & CO...e+6 , nite, eid o& Ms 
: - kee one co. || N. Y. Gas, El L., H. & Pow. 5s | 
Gary Connecting Ry. Ist.1921 IZ Whittemore, Pell & Co aad) Whittemore, Pell & Co. | “ 
Gary & Inter. Ry. Ist ref.1930 16 “ 22 “ i} Northern Union Gas Co. Ist 5s 
G. Ry. & Elec. Ist a — yt se - “4 ae & Co — oo Sg & Co. Standard Gas Light Co. Ist 5s 
Great Falls Power st 4 4'6 Berde sros er oe serdae FOS. ° ’ 
Great Western Power Ist.1946 81!4 E. & C. Randolph. S2ly E. & C. Randolph. Westchester Light’g Co. Ist 5s 
Hudson Co. Gas Ist 1949 101 eS Se SC eT eee ee eee } 
Hudson R. Gas & El. Ist.1929) 97 H. N. Whitmey & Suns... ... = cecss- a WM. A. td EWEN 
Hud. & Manhattan Ist ref 71 Harvey Fisk & Sons.... 72% Harvey Fisk & Sons. E ed 1898 
Do adjust. Income 20% 7 coco ol : 74 BROADWAY TEL. RECTOR 192-3 
Hydraulic Power Ist .1950 99% Kean, Taylor & “o... 102 Kean, Taylor & Co BROADWA rE ) 
! 
Jamaica Water Supply..1954 2... 00 ceeeeee ewww n eee 93 A. B. Leach & Co. — ae PE 
Jersey City, H. & P.....1949 73% B. H. & F. W. Pelzer 75> «4B. H. & F. W. Pelzer. | 
- . 
Kan. City R. & L.Ist ref.191% *$5  Bowm'n,Cost&Co. (St.L.) S88 Plympton, Gardn’r & Co. | American Public 
Kentucky Utilities 1919) A. H. Bickmore & Co 9S! A. H. Bickmore & Co. 
Keystone Telephone 1935 93 Robinson & Co........- bP Robinson & Co | eeen 0 
Knoxville Gas Ist 1S = ST A. B. Leach & Co...... 9114 A. B. Leach & Co. i Utilities Co 
| 
Laclede Gas ref.. & ext 1934 *9S'%4 Bowman,Cost &Co.(St.L.) 2... ee ee we ee ww ener | 6 
Lacombe Elec. Co. Ist 1921 93 Piympton, Gardn’r & Co. 1... sw eeeeee www neee — Operates Eitttcen Good 
Mil. Lt., H. & Trac. Ist..1929 99! Spencer Trask & Co.... 101 Spencer Trask & Co. | Properties in Growing 
Mid’x & Som. Trac. Ist. .1950 ; saad ‘mare 2 B. H. & F. W. Pelzer. A a 
Mississ. River Pow. Ist.151 72!4 Berdell Bros 74 Berdell Bros oe “ 
Miss. Val. G. & T. col.tr..1922 62 POETS 65 : . UG 
Municipal Gas & El. Ist.1942 *91  Hib'd, Kalbf & P. (Roch.) *9% Hib’d, Kalbf & P. (Roch.) Preferred Stock Yields 81/2 % 
Minn. Gen. Electric. 1954 99% Spencer Trask & Co 101 Spencer Trask & Co. 
| 
.Nassau Elec. R. R. Ist..1!44 101 Wm. A. C. Ewen........ 103 Wm. A. C. Ewen. H, F, MeConnell & C0. 
Nassau Light & P. Ist..1927 100 N. W. Halsey & Co eee + . . 
. || 25 Pine St., Tel. 6064 . . New York. 
New Amst. Gas Cons 1948 OS Wm. A. C. Ewen 99 Wm. A. C. Ewen j B Sthe G6,, Tek, GOSS Sede, Sew vee 
New Wmebe: 6F 103081 GQ j“ -=§  smoescdé cee sb00ecnc ‘ie 
N. Y. Sub. Gas Ist EHO 96 H. N. Whitney & Sons.. i —T 
N. Y. & East River G. Ist.1944 101 Wm. A. C. Ewen....... 102% Wm. A. C. Ewen ; 
Do ynsol WH OS 10 _ FOR SALE 
IY J st N32 § vey Fisk & Sons 9914 Harvey Fisk & Sons. . +4 
N. ¥ & N 5. 3 l 32 QS Harvey I s & Son ") 2 Har y I i < Si ns. General Baking Securities 
N. Y. Telephone 1939 94% Bernhard, Scholle & Co 95%, H. N. Whitney & Sons A Brit. Mfe. C & Pfd 
N. Y. & W. Lt. gen. m...2004 ... ee AE re 7 4 saan & rit. Mig. Com. . 
Niagara Falls Pow. Ist...1932 100 Spencer Trask & Co..... 101 Spencer Trask & Co. Amer. Dist. Tel. of N. Y. 
Northwestern E Ist 1941 S6% N. W. Halsey & Co.... ST N. W. Halsey & Co | 
Northern Union Gas Ist..1927 9814 Wm. A. C. Ewen....... ..-  cseccses WILL BUY 
nck  ckcecace08=©=— (hones es 95 A.B. Leach & Co — — c 
. Pacific T. & T. col. s. f...1987 96% Bernhard, Scholle & Co. ... = eee eee eavay FOCess ae 
Pacific Power & L. Ist 1930 SS White, Weld & Co....... 92% White, Weld & Co. Milliken Bros. 6‘ Notes 
.Pacific Gas & FE. gen. & r.1942 SG% Sutro Bros. & Co........ ST% Sutro Bros. & Co. 
Pat. & Pas. G. & E. cons. 49 99% B. H. & F. W. Pelzer.... 101 B. H. & F. W. Pelzer. EN & 
Peoria Ry. Ist and ref 1265 Ow N. W. Halsey & Co.. SM ee eeS IDRICHSE & 0 
.Publie Service, N. J., I 1959 S6Y EL. & C. Randolph S614 E. & C. Randolph INVESTMENT SECURITIES 
Puget Sound Lt. & Trac..1919 oS Babcoe Rushton & Co. 100 Estabrook & Co Tel. John 3174-5-6-7. 34 Pine St., N. Y. 
P’land R. & L. Ist & ref. 142 SO Miller & Co Sr} Miller & Co 
Traction Ist 1960 Sear ee ye 911, B. H. & F. W. Pelzer. = 
Gas & El. 2d. .1920 *97 Hibbard, K. & I Roch.) *98% Hibbard, K. & P. (Roch.) ? 4 on 
Ry. Ist L930 F90% “ 7101 a U e d Li h & 
- Ry. & L. con...1954 9614 Miller & Co See 97% Miller & Co nite ig t 
& Interurban. .1922 %0 4. B. Leach & Co Hn) A. B. Leach & Co, he 
& Freeport BIW 9 eran 6 Railways Co. 
Light 1s 1918S 101% John H. Davis & Co..... 102% John H. Davis & Co. i a 
nl 1944 OT Miller & Co......:..004. §S's Miller & Co Securities 
South. Caro. P., L. & Rys.1937 : she “wébdeemes St Whittemore, Pell & Co. Bought, Sold, & Quoted 
Southern Sierras Ist 1936 95 BE. F. HButtom @ Ce... s<xsniliea Circulars on application. ; 
Southern California Gas.1950 bf oa A. B. Leach & Co. ee = 
AG A 8 *S7 Bowm'n,Cost& Co.,(St.L.) LAMARCHE & COADY 
Standard Gas & El. Co.s.f.192t6 9114 Berdell Bros......... os 95 = Berdell Br 14 Wall St. Phone 9970 Rector, N. Y. 
Standard Gas L., N.Y.,]st.1930 101 Wm. A.C. Ewen....ccc. e+ sw cecees = 
Texas Power & L 1937 S984 Miller & Co Y Miller & Co = = 
Tennessee lower Ist 1952 6S Berdell Bros = i2 Berdell Bros E B d & 
Trenton Gas & Ele We 10 BRAT. We. Pelicccc ack 2020 Kasancdc quipment onds 
United Elec. of N. J. Ist.1949 80% Plympton,Gardiner & Co. 8114 B. H. & F. W. Pelzer C T 
Union El. L. & P. St.L. Ist.1952 *96% Bowm'n,Cost & Co.(St.L.). *9S Bowm'n,Cost & Co.(St.L.) | ar rusts 
Un. Lt. & Rys. Ist & ref..1952 S1% Babcock, Rushton & Co... 8 Babcock, Rushton & Co. | 
United States Tele. Ist..1919 S9 Miller & Co............. 91 Miller & Co Short Term Securities 
Oe A Be) BS A ee ee ee eee ow A. B. Leach & Co 
-~-- - “ | 
Wash., Alex. & Mt. V...1955 2... 0 sees, + eee eeees 87 |\COGGESHALL & HICKS, 
. West. States G. & El., ref.1941 &9 Mont'y, Clothier & Tyler. 90'4 Mont'y, Clothier & Tyler. | 
Westchester Lighting 1st.1950 100% Wm. A. C. Ewen 102 Wm. A.C. Ewen . 128 Broadway. 
Wisconsin Edison deb...1924 90 H.F. McConnell & Co... 98 H. F. McConnell & Co ae 
-Yonkers R. R. (N. ¥.) Ist.146 85 Whittemore, Pell & Co... 93 Whittemore, Pell & Co. | Republic R’way & Light Com. & Pf. 
} 
Western Power Com. & Pf. 
—— nee s Pacific Gas & Electric 





INDUSTRIAL AND MISCELLANEOUS | Bonds 


Company Maturity. At 


American Can deb. 1928 96% 
.Auto-Sales G. & Cs. f 1931 44 
Chi. June. Rys. & U. Syds.1940 

Do 1940 
Comp.-Tab. Rec. Co. s. f..1941 77 
Consolidation Coal conyv..1925 101 
General Ry. Signal, Ist. .1927 *99 
Interlake Steamship. .1916-24 100 
-Illinois Steel deb 1910 NG 
-Intern’! Salt, Col trust..1951 65 
Lima Locomo, Ist s. f...1939 92 
Pieree Oil conv .1924 78 
Powell River serial. ...1923-28 ... 


. Republic Iron & Steel Ist. 1940 ... 





——-Bid for- 





By 
Babcock, Rushton & Co.. 
F. S. Smithers & Co....,. 
F. S. Smithers & Co..... 


Spencer 


I Trask & Co 


Hib'd, K 


Kean, Taylor & Co...... 
Colgate, Parker & Co... 
Williamson & Squire.... 


& P’m'r 


Robinson & Co 


F 


Utah Securities Stozk and Notes 
HATCH & STEELE, 





——Offered 


At 
971, 


46 


(Roch.)*101 


102 
S614 


94 


SO 
99 


9414 


.St. L. Nat. Stock Yds. 1st.1986 *76 Bowm'n,Cost & Co.(St.L.) ... 
St. L., R. Mt. & P. Ist s.f.1955 80 Robinson & Co....... e 82 
Sen Sen Chic. 2U-yr. s.f..1920 82 F. S. Smithers & Co..... 85 
Southw. Coal & Imp. Ist..1929 97% Whittemore, Pell & Co... ... 
‘ES TE Gi aiccceanece --1944 96 A. B. Leach & Co....... 96% 


25 Broad Street. 


Telephone Broad 5495. 





By 
Babcock, Rushton & Co. 
F. S. Smithers & Co. 


| Delaware & Hudson _ 
| “Rights” 
'BABCOCK, RUSHTON & CO, 


Members New York & Chicago Steck Exchanges. 
7 Wall Street, The Rookery, 
NEW YORK. CHICAGO. 


‘Utah Securities Corp. 
Capital Stock & 6 Notes, 1922 


Berdell Bros. 


Public Utility Securities 
Trinity Building, 111 Broadway, N. Y. 
Direct Priva'e Phones to Phila. & Boston 


N. Y. & Westchester 
Lighting 4s, 2004 
H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
17 Broad St., N. Y¥. Hana. 7 


EP 20 


Estabrook & Co. 

F. S. Smithers & Co. 
Spencer Trask & Co. 
Hib’d, K. & P’m'r (Roch.) 
Kean, Taylor & Co 
Colgate, Parker & Co, 
Williamson & Squire. 
Robinson & Co. 

F. S. Smithers & Co. 
Estabrook & Co. 


John H. Davis & Co. 





Robinson & Co 
F. S. Smithers & Co. 


Babcock, Rushton & Co. 











"a ia ite oe + sik) Wines 


«7 
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ee —_—_{—_{_——____—= — |A Service Performing 
for the smaller House, 


° ° | 
‘Annalist Open Security Market) resiirinz onty occa. 





sional information, the 
same function that our 


es — - more detailed Aéftens 
Equipments | anarpeaprued Equipments Monthly bond and Stock Serv. 


These are quoted on the basis of yield ices perform for the larger 


if 
————————— - = 









































































































































































Amount Interest -Bid for Offered house that comprised by 
Mutstanding. Rate. Date. Company. Maturities. At By At By the three BABSON-ELLIOT YEAR 
_ ‘ : BOOK i S¢ — ‘ore 
$675,000 4 Mar. & Sept...Atlantic Coast Line...1915-17 4.50 Bull & Eldredge........ 4.50 Coggeshall & Hicks Peaster a, — “a 
1,500,000 4% June & Dec. Do ............-- 1915-21 4.50 Be ya. ences 4.50 : AE pect eee — 
and ur d inactive stocks, and 
6500,000 4% April & Oct..Boston & Albany..... 1915-27 5.00 Coggeshall & Hicks.... 4.85 si give qt i for the past year, 
14,955,000 4% Various ...... Baltimore & Ohio..... 1915-23 4.50 Buil & Eidredge........ 4.40 ms by wher juoted, by whom wanted, 
6,073,000 4% Various ...... Buf., Roch. & Pitts.. 4.55 Coggeshall & Hiecks.... 4.40 ap 
1,875,000 5 Jan. & July.. BA ksisine alecearenls 4.55 ss seis 2 gies speaee 
16,788,000 4% Various ...... Canadian Northern... 6.75 Bull & Eldredge...... 5.75 Bull & Eldredge 2 een, ee 
750,000 5 June & Dec.. ex i.2ccccmewasue 6.75 Pe 5.79 Py rH Jaina QUCTATION 
12,690,000 4% Jan. & July..Canadian Pacific..... 1915-28 4.99 Coggeshall & Hicks.... 4.80 Coggeshall & Hicks BUREAU, 
1,685,000 5 Various ......Car., Clinch. & Ohio. ..1915-22 5.25 2 toes Se = : 
. ~ . pas > : ‘ “ os € ¥ Cortlandt 845 
be 6,000 4% Various ......Central of Georgia....1915-16 4.80 Bull & Eldredge...... 4.60 , : — 2 
152,000 5 Mar. & Sept.. UN, ne Rien ears 1915-17 4.80 a 4.60 o ) 

74,000 4% Various -oeesCentral Vermont...... 1915-17 6.00 = ©). )“eemeas 5.00 Bull & Eldredge 7 i )} { ‘ : ) 
637,000 5 Feb. & Aug. Db icccaceaecee es 1915-22 6.00 aes 5.00 a ) ce 3 Lit OW ( € [ 
220,000 4% Various ...-Chicago & Eastern 11..1915-17 7.50 Coggeshall & Hicks.... 6.00 Coggeshall & Hick : 

2,481,000 5 Mar. & Sept.. MW sence teats 7.50" * ssiauecs> ee " 5 
i 7,700,000 4% Various ......Chicago & Northwest.. 4.40 = ose. Se “5 | Or PC | T | + 
1,582,000 4% Various ......Chi., Ind. & Louisville.. 5.10 - coos ae 4 \ Ly ( yW ( Cy 
11,125,000 4% Various ...... Chi., Rock I. & Pac.. 7.50 Bull & Eldredge...... 6.00 Bull & Bldredge 
6,400,000 41% Feb. & Aug..Chi., St. L. € New Or. 4.65 eT ees 4.50 o \ ) : * 
7.725,000 5 Various .....Chi., St. L. & New Or.1! 4.65 ne ee 4.50) “ \ ( yV ( Ce] 
1,188,000 5 Jan. & July..Clev., Cin., C. & St. L..1915-29 5.15 ” ee ‘ 
6,326,000 4% Various .... .Delaware & Hudson...1922 4.52 . Réace nee ” } ) 7 ¢ Y 
9,276,000 4% Jan. & July..Erie .......cceeeeess 1915-22 5.00 Coggeshall & Hieks.... 4.75 Coggeshall & Hicks JU WN s {ti g A 0 L 9 
6,404,000 5 Various “ei DD: duc cawaseween 1915-23 5.00 - Ae 4.75 - 
720,000 414 Feb. & Aug.-.Hocking Valley ..... 1915-24 4.90 Bull & Eldredge...... 4.65 Bull & Eldredge f } Uf 0 ted 
800,000 5 Feb. & Aug.. DR kha Sceucmmuswars 1915-23 4.90 a et Bede cyt 4.5 “ ih | i 
941,000 9 5 Various .ceve Hudson & Manhattan..1915-21 6.40 ne 5.00 - ~*~ F pBITINagn 
7 _ pane C. I. HUDSON & CO., 
6,006,000 4% Feb. & Aug..Ulinois Central ...... 25 : a 4.40 es 6 Wall S 
2,800,000 5 Feb. & Aug... Do ....cccceceeee 5-23 4.50 ences ae : Wali ot. 
860,000 5 Feb. & Aug..Inter. & Great North. .1915-2: Coggeshall & Hicks.... 6.0O Coggeshall & 1 — 
1,440,000 41% Jan. & July.. Kanawha & Michigan. motor 4 A () I ull @ Eldredge... + 4 oe Bull & Eldredge W i f* al 
143,000 5 Various 2. cee DO scessecasavscs 1915-17 5. . 4.79 « ar ores 0. 
5,465,000 5 June & Dec,.Louisville & Nashville.1915-25 4.50 Cosgeshall & Hicks 1.50 Coggeshall & Hicl ro 
4,700,000 444 Various ......Minn., St. P. & 8.8. M..1915-23 4.62 Bull & Wldredge... 4.50) . ACI NN & COLES 
1.551.000 5 Variou cceoe - Bead owetss ueaeeeee 1915-25 4.62 = wren = ae na 
2 194.000 D Vari fansas & Texas. .1915-23 6.50 Coggeshall & Hicks... 50 “s OLE N. Y. City 
2.677.000 5 Varic uri Paciiie ...-. 1915-22 7.50 ” aes re Pa lists 
336,000 4% Various HE CRs cs keas 1915-22 5.10 coos 430 “sy eT tS a 
1,570,000 5 WETIGUG).isccn, ee decuadcue sere’ 1915-22 5.10 “s ‘vse 490 “ 5 LFUEP OIL STOCKS 
o ¥ x Tr’ oc 
53.602.000 4% Jan. & July..New York Cent. Lines.1916-28 4.95 “ ws 4.80 “ UNI D SECURITIES 
16,000,000 5 May & Nov.. BD pacbodia ace ahasoran ss 1915-22 4.95 a cose 480 7 me 
2,490,000 5 April & Oct..N. Y., N. H, & Hart. .1915-29 4.90 Bull & Eldredge...... 4.70 Bull & Eldredge, - 
— 970,000 6 May & Nov.. DN ob 6kce nae ee 1915-24 4.5) un ro 4.70 * . 
9,500,000 414) Fe & Aug..Norfolk & Western... .1915-24 4.45 al cecce QLOe 2 F 
ANIEE ’ PAP 
19,840,000 4 Various ...... Pennsylvania ........ 2 4.3 mC: Sec ede 4.25 Coggeshall & Hicl 3 ; — HOPHONE CO. 
17,730,000 414 Q. Jan ; aes Oe “ eee ‘ i Boucht and Sold 
900,000 4% Various ......Rutland ............-1919-28 6€.00 j “ = = —§ sesece 5.00 Bull & Eldredge "dl mcques? 
3,621,000 5 Various ...-St. L., Iron Mt. & So.. Coggeshall & Hicks.... 5.25 Coggeshall & Hick i PDIC f- Dp 
308.000 414 April & Oct..St. L. & San Fran.... “e - 6.00 “ ToPRrs W PCPE 
5,553,267 5 Various Pe: canpunsmeeaad's 6.00 6 bs inal 
2.942.000 5 Various ......St. Louis Southw..... ee : ee 
3,152,273 5 Various ....Seaboard Air Line.... ° soe ae “ | 1 St.. New York. 
19,564,000 414 Various ......Southern Pacifie ..... 1915-24 4.50 Bull & Eldredge........ 4.45 = 
8,977,000 4% Various ....Southern Railway... .1915-23 5.00 - Pree ” : . 
5,366,000 5 VOriOUn o0<0s. BG: esisccdewassigns 1915-24 5.00 a tt atauaieaees 4.75 . ? 
1,312,000 5 May & Nov..Virginian Railway ...1915-18 4.90 Coggeshall & Hicks.... 4.40 “ | 
| i Stee 
e — — a “ a : cain a se | Steel & Iron 
) 7 TATA 7 ; 7 Y | P St > 
Notes | GOVERNMENT AND MUNICIPAL | Notes | es Sted 
‘ investment 
Amount ——Interest ———Bid for ee | igtield Tire 
Cutstanding. Rate. Date. Issue. Maturities. At By At By | Steel 
5,000,000 6 June & Dec..Argentina ....... Dec. 15,°15 100% Mann, Bill & Co....... 101) «Bull & Eldredge ae. a 
3 y - 1¢ ‘ > rrin * 
5,000,000 6 June & Dec.. Mts os coe faa sae Dec. 15,16 100% Bull & Eldredge........ 100 13-16 Mann, Bill & Ce EST SMITH 
5,000,000 6 June & Dec.. BE wae neweved Dec. 15,17 100% Did ienelieniaes 100% " | . Fel. Broad 974-5. 
25,000,000 .. May & Nov.. DO ccciscccccesce; Dee . SG Mann, BW & Ce,.<.0..40% 98% Bull & Eldredge — 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,°16 1003-16 Salomon B. & Hutzler. 144)5-16 Salomon B. & P - 
20,000,000 5 Feb. & Aug.. Do ........... Aug. 1,°17 1001-16 Bull & Eldredge...... 1003-16 Buil & Eldredg nort lerm Notes 
50,000,000 5 April & Oct..French Republic..April, 1916 98% Colgate, Parker & Co... 9 Colgate, Par r&é&c R . j e B d 
arwa aun as 
5,000,000 6 June & Dec..Sweden ........... Dec. 1916 98, Mann, Bill & Co........ 99% Bull & Eldredge “2 ipment ends 
5 P . Ss Swits : , .Mar 916 99 Kull & Eldredge........ 99% Mann, Bill & Ce . 
ae 5,000,000 5 Mar. & ept..Switzerland......March, 1 bide TY , a 
5,000,000 5 Mar. & Sept.. Do.......... March, 1918 96% Md on rawonacate 97% “ BULL & ELDREDGE 
5,000,000 5 Mar. & Sept.. Pe caceancans March, 1920 %% Mann, Bill & Co........ 96% Bull & Eldredge : ’ 
‘ St., New York. 
12,715,000 5 April & Oct..Quebec, Province of..... 1920 see eee cece 99% ae Cortlandt—632, 
6,900,000 5 June & Dec..Montreal, City of...Dec., 1917 98% Mann, Bill & Co........ 99% Mann, Bill & Co -- 7 
18,500,000 6 Mar. & Sept. .New York, City of.Sept. 1,’16 102%4 Bull & Eldredge....... 102% Salomon Bros. & Hut : ‘ 901 
25,000,000 6 Mar. & Sept.. eer eo Sept. 1,’°17 104 eee 104% Bull & Eldredge. Ho oh ENORR Is & [o. 
a er . —_ - oA ering ‘ } 3] ; 
Not | RAILROADS | Notes 52 Broadway, New York 
0 es ; | O es in Ree uritics of 
's Soe — = | I Techs 4 
Ic Ui 
Amount Interest Bid for Offered————_ ‘Pu rf ulity Corporations 
Outstanding. Rate. Date. Company. Maturities. At By At By hae = 
$20,000,000 41%, June & Dec..Balt. & Ohio 44%s..June 1,'17 99% Bull & Eldredge....... 99% Bull & Eldredge New York Motion Picture Corp. 
20,000,000 4% June & Dec.. DP cbenxiaduaes June 1,’18 984 Salomon Bros. &Hutzler 98 13-16 Sal’'m’'n Bro. & H’'tz!l'r Lawers Mortgage Co. 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,’24 101% Bull & Eldredge........ 102 Bull & Eldredg: National Surety Co. 
33,000,000 5 June & Dec..Chesa. & Ohio....June 1,°19 ‘4 Salomon Bros. &Hutzler 4% ss Public Bank Stock 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,'17 %S8% 99 Salomon Bros. & Hutzler : 
By 
10,000,000 5 Ape: Geb. 2: 6.6cdiccdadens Apr. 1,'16 100% Mann, Bill & Co........ 100% Mann, Bill & John Burnha & ¢ 
13,500,000 5% April & Oct,. DO scccvecses Apr. 1,’17 99% Bull & Eldredge....... 100%, Bull & Eldredg: = ‘ ay m 0. 
i tire to All Markets. 
4,000,000 6 May & Nov..Hocking Valley...Nov. 1,°15 140) 5-16 Sal’m’n Bros, & H’tzl’r 1007-16 Sal’m’n Bros. & H’tzl’r 15 Broa Rector 9876. New York. 
7,500,000 5 June & Dec..L. Shore & M. S..Dec. 1,’°15 M4)9-16 Mann, Bill & Co...... 100% Bull & Eldredge. , — 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,°17 613-16 Sal’m’n Fro. &H’tzl'r 97 Salomon Bros. & Hut Electric Boat Co. 
—«? 27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,’16 100% Bull & Eldredge....... 197-16 Mann, Bill & Co Common & Preferred 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 104%4 Mann, Bill & Co........ 100% Bull & Eldredge H 
5,000,000 5 Feb. & Aug..Southern Ry..... Feb. 1,’16 100% Salomon Bros. & Hutzler. 100% Salomon Bros. & Hutzk artshorne & Battelle, 
16,000,000 5 Mar. & Sept.. TP senda -ee-Mar. 2,'17 98% Bull @ Eldredge....... 98% Bull & Eldredge, ee et ew, Tore Sree oot 
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Market’ 





Amount 


Outstanding 


$2.200,000 
40,000,000 
14,000,000 
7,000,000 
5.000.000 
7500000 
5.000.000 
3.500.000 
2 GOOL.0O0 
1 200.000 
25 iT 


TRL 





Amount 


Out mding 





$5 0000000 
ieee CP 
16.0000 
SOOO OOO 
20,000,000 
G.000,000 
1400.000 
12,000,000 

410.000 
Poo 
3,720,000 


. Stocks | 


Amount 
Out- 
standing 
$5,500,000 
OOOO 
Ltn 
1.700.000 
100 
6.000.000 
2 100.000 
1.000 000 
15,000,000 
2 200,000 
Lannoog 
HSOLTO 
Oooo 
eS 5O0 
T2770 
15 4oe 


P2bi ho 
2 AOL Sw 
1. S00,000 
6.078.275 
150,000 
Loo O00 
SOOL000 
SOOO 

2 000.000 
2 As 
74s.000 
wT 
4,200,000 
2.444400 
2 G70 
10,000,000 
1.029.000 
1,015,400 
2,000,000 
1,500,000 
610,000 
16,000,000 
1.750.000 
10,750,000 
1.045.000 
329,000 


OGLSSO 


60,000,000 
11,109,000 
S000,000 
G.0LT7 000 
15,000,000 
wea 
3.553, 700 
G50.000 
112.00 
8,456,050 
10,000,000 


SOOO 
1.000.000 
OFT TTL 


2 OOO 
Poo oe 
2,000,000 
Goole 
208 000 
10,000,000 
2 OOO 000 
19. 714.2S6 
Lean Pe 
Boa 
2» POOL 
10,000,000 


255,700 


| No tes 


| Notes 


2 


PUBLIC UTILITIES 


Company Maturity 
Am. Power & Light 1921 
ikivyn Rapid Tr July 1,°1S 
Ch bole ited Rys July, 1916 


Citi Ser e LOLS 
Mont. Tram. & I’..Apr 1917 
North. States Pow..Jur ie i 
Pub. Serv. C. of N. J..Mar.,{16 
’ Ser. ¢ of N11 luly 1,°16 
Repub Rwayv & Light..1916 

s , se rit IDLS 
I rs riti Itz 
West Penn. Tra Ma 1,°17 


INDUSTRIAL AND 





Con t Ma V 
\ ) oN 17 
\ no l 17 
1a ) Mu iy 
( ra »b 1) 5, RS 
t. Ha I 15, ‘1S 
a s Ma 17 
SI X So J , 
dil M 1G 
Deo Ma LOS 
nm T vriter.Ja 1D, 16 
W ! .& M..0 ae i 
. ae ak AP AD 
GUARANTEED 
Security 
\ & Susquehanna (D H 
Western R. & P.) 
An & Cable ¢ \ U.) 
\ 1 & Char. A. 1 So.Ry.) 
\ i Sa ( (ra 
| h r (N. Y. ¢ 
I i 7 \ M.S I 
< lyn H 
Canada Southern (Mich i 
A 1 Ist pf | x | 
‘ 4 i 2d pf P | 
i . Su Dd. I & W 
t 10th S (M. St. 1} ) 
‘ S (., of.(C..C..C &8.L.) 
ind & | ts 1 
t Ss) in.) 
‘ , n Tel. (Com. Cable.) 
) Mik pl H. & D.) 
1) M ‘ H. & D) 
’ x | rd | “> & I.) 
Delawa 4 I Lb. & W 
Lt ) Hil & Ss. W Ss.) 
I 1A (Met St. Ry.) 
kim. & Lay State rel W.U.) 
Kalamazoo (lh. S 
lor e | sburgh Venn.) 
Ft. W. & Ja son pf L. 8) 
f2nd & Gr. St. Ferry (M.S.R.) 
Franklin 7 sraph (W. Un.) 
G. R. R. & B. CL. & N.& A.C.L.) 
Gold & Stock Tel. (West. U.) 
Har & Conn. West. (C. N. 1.) 
Ill. Cent. leased line (Ill C.) 
lil. & Miss. Tel. (W n.) 
Ir mat.-Ocean Tel W. Un.) 
Ja Lan. & Saginaw ee 


Ka \ & Gr. Rapid L.S.) 
IX. ¢ I S.& M. pf.(8.1..4S.F.) 
Ix. ¢ ss) & Chi pt r& At.) 
lia i I (D., Il. & W.) 

1 .it Miami I. R I’ 

! Mo. R pt & A.) 
Merhoni ( i It l 

S. & M. 8S.) 

Mit ittan KR Trt I I.) 
Minn... St. I. S. S. leased lin 
Mobile & Birming. pt South.) 
Mobile & Ohio (Southern) 


Morris & Mssex (D., lL. & W)) 
Mort © Hs. ext. (D..L. & W.) 


Nash l & DD itur (1 & N.) 
N. Y., Bb. & Man. | f LI.) 
N. Y. Mutual Tel W I 
N. ¥ ~ Ha (xm. ¥. * & H 
N. Y.,.La & W D,L& VW 
N \ rT Met. St. 1 
N I I I fN. J lorie) 
vo r ira 1" 
N hw tern T W. Un.) 

t D. L. & W.) 
Pa \ \t lel W ) 
ma ’ Hu 1 
‘i I I. « B.&L.E.&C.) 
I Ic. pf 1. & ) 
| I W. & Chi I ) 
I I W. & CC. spl in.) 
I dck. & Youn l.. S.) 
I Y. & Ashta. pf I n.) 
R asluer & Sara D. & H.) 
Rutheod & Whitehall eee 


iti Salomon Br. & H'tzler 100% 


sull & tcldredae 
H. Fk. McConnell & C% 
Bull & Eldredge 


Montg'’y, Clothier & Tyle 
It} Bull & Eldredge 


\. H. Bickmore & Ce 


Dbowm'n,Cost & CoiSt.L 
i & CC. Randolph 
A. B. Leach & Co...... 


li Salomon Kr. & Ht 


Mann, Bill & Co 


Mann, Hill & Co....... 
Sull @ Eldredge. ..ceccec 


ISSUES 


1 for — 

By 
\iexandre & Burnet 
Jos Nalker & Sons 
\lexandre & Uurnet 


\ indre & net 
W imson & Squir 
lo Walker & Son 
\ wns *& burn 


A. M. Kidder & Co 


\lexandre & Burnet 


Jo Walker & Sons 
\. M. Kidder & Co 
Jos. Walker & Sons 
Alexandre & Burnet 


A. M. Kidder & Co.. 
Alexandre & I > 


\lexandre & Burnet 


Jos. Walker & Sons 
A. M. Kidder & Co..... 


\lexandre & Burnet 
A. M. Kidder & Co. 


Williamson & Squire 


\lexandre & Burnet.... 


los. Walker & Sons 
\. M. Kidde 
Alexandre & Burnet. 


= 


Jo Walker & Sons 


\lexandre & Kurnet 


\. M. Kidder & Co 
Jos Walker & Sons 


Viexandr % HBurne 
Jey Wa r& Sons 
Alexandre & Burnet 
J Wa ! 4% Ss 


\ ane I 
J Walker & Sons 


M. widder & Co 
Alexandre & Burnet 


lo Watker & Sons 


A.M. Kidder & Co...... 
Alexandre & Burnet 


li Montg’y 
1005, Bull & EI 
10% AH. B 
LD Montz’ y 





1S Jos. Walker & Sons 


Notes 





= — — ee 
————_—__(Offered 
At By 
7 Berdell Bro 
Bull & Eldredge 


Mile 
7 H. *. Me 


97% Bull & 





aa) Bowm’'n,Cost & Co.(St.L..) 
ad | Berdell Bros 
wo A. B. Leach & Co 


Notes | 


Offered — 





At By 


Bull & Eldredge 


107% Mann, Bill & Co 
103% Kean, Taylor & Co 


7% Kull & Eldredge 


1h Salomon Lr. & Hutzler. 


iol, Bull & Kldredge 
LSA 


17% 
yt 


HM Mann, Bill & Co 
101% “ 


} 


—Of ferea———— 
At By | 
20 Alexandre & Burnet 

opt e 

4 Jos. Walker & Sons 
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A faulty accounting serv- 
ice Is most extravagant 
economy. 

What proportion of your prof- 
its is leaking away in waste ? 

Do you know positively at the 
end of every month whether 
your business is paying and 
what it is costing you? 

A properly arranged method in 
cludes Perpetual Inventory Bal- 
ances and Unit Costs on produc- 
tion and sales. 


Charles D. Montague 


lefficien \ ) 
Tel. Broad 41589 
NEW YORK. 
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WE OFFER 
So. Car. Pow., Lt. & Ry. 5s, 1937 


Yielding about 6.20% 
Jamaica Water Supply 5s, 1954, 
} ld ng 1b pul 5.60 
Yonkers Ry. 5s of 1946, 
Yielding about 5.50% 
Victor America Fuel 6s, 
Yie ling about 8 


High Grade Equipment Notes, 


To vield 6 


Circular on Request. 


WHITTEMORE, PELL & CO., 


56 Wall St., New York 
‘Phone 7330 Hanover. 


SHREWD 


investors look with favor on the 
stock and bonds of the Public Ser 

vice Corporation of New Jersey and 
those of its underlying gas, tra yn 
and electric companies. Our 


' . 
ings of these securities yield buvers 


from 444 to 6 Write for booklet 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 


We Will Buy 


Utah Sec. Corp. Stock 


Gwynne BrRotTHERs 


25 Broad St., N. Y. Phone 3232 Broad. 





ROCK ISLFND & M. K. T. 


Reprints of our articles published in 
Moody's Magazine 
Sent on request 
Iri . ' 
L. M. Prince & Co. 
Members } y Stock Exchange 


0) BROAD 81 NEW YORK. 








| Henry Clews & Co 


‘ and 19 BROAD ST 


13, 15, I 
| MEMBERS N. Y. STOCK EXCHANGE 


Stocks and Bonds bought and sold na 
i 


commission Also carrie mn onservative 
terms Deposit Accounts recei i subject 
to check at sight 

Interest paid or jaily balances 








“Che ss lew 
REPUBLIC 


A Weekly Journal of Opinion 
“THE WAGAZINE 
OF THE HOUR” 
War— : 


Dp} : 
Po Economics 





olitic 
Art—Drama—.iterature 


Everythin 


for the Thinking Reader 
THREE MONTHS TRIAL $1 
The New Republic, 


461 West 21st Street, 
New York. 
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New York, Monday, September 20, 1913 
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YDITION OF THE 





‘Annalist Open Security Market 


of Chicago 


Ss) 


Ee A |p 
First National Bank 
nber 2, 1915: 


$94,94,547.72 


Se Ce RE IRE eRe 
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Stocks 


GUARANTEED 





| Stocks 


FSSUES—Continued 





Amount —— Dividend —— 
Out- Per Pe- Security. Bid for——— —_——Offered — 
standing. © Cc. riod Date At By At By 
$450,000 3% S J 5, '15..Saratoga & Schnec. (D. & H.) 150 Alexandre & Burnet.... 158 Jos. W er & 
908,550 3 #S Sep. 4,'15..Sharon Railway (Erie) It 6 115 Alexandre & 
2,000,000 1% Q July 10,°15..Sixth Avenue (Met. S. Ry.).. 115 A. M. Kidder & Co...... 117 Jos. W er & 
658,575 214 S Apr. 1,°15..South. & Atlantie Tel. (W. U.) &6 Alexandre & Burnet.... 93 A. M. k er & 
5,191,100 214 8 Jul 5, °15..Southw. of Ga. (Cent. of Ga.) ‘% it Walker & Sons.... 102 = 
2,490,000 3 S July 1,°15..St. L. Br. Ist pf. (T.A.of St.L.) 100 2 108 Alexandre & 
34,060,000 1144S July 1,°15..St. L. Br. 26 pf. (T.A.ofSt.L.) is Alexandre & Burnet.... nD - 
1,250,000 3 S Juls l i5..Tun. R. R., St. L. (T.A.ofS.L.) 100 Jos. Walker & Sons..... 10S 
GO0,000 452 Q » °15..Twenty-third St. (M. St. Ry.). 225 by cocee  =6J0s. Walke 
21,240,400 21% Q July 10, 15..Un. N. J. R. R. & Canali (Pa.) 219 “ =  ——— weece 222 Alexandre ¢ 
4,000,000 3 S May 1,’°15..U., Che. & Sus. V. (D.,.L.&W.) 133 wane oe 
+ 750,000 245 8 July 1,°15.. Valley R.R, (N.Y.) (D..L.&W.) 112 Alexandre & Burnet.... 116 
1,800,000 3144 S Apr. 15,'15..Warren R. R. (D., L. & W.) 150 = setcw,| ae 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to 4 : 


@ year. 

















iIn addition 2 per cent. is paid semi-annually in April and October, br 
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inging total for year up to 14 per cen 
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ing 14 per cent. extra. 
AIRE’ QO iP > 
Stocks | BANKS Stocks 

Amount —— Dividend —— 

Out- Per Pe- Security. ——-Bid for— —_—_Offered——— 
standing. «&. riod Date. At By At By 
$1,500,000 14 S$ July 2,°15..America ...........00- : 54% Mann, Bill & Co........ nih Mann, Bill & 

5,000,000 5 S May 1,°15..American Exchange ........ 205 i ek rere 210 John Burnham & 

1,000,000 3 S July “Es cAONNR oc kek ctnccvcss 75)=6 John Burnham & (Ce IS 

1,250,000) 3 Jan ] Fe eee 178 . ISD wu 

eae. Ge Sate | OO oc iia dicnwduiccesuasa sus Oo Cromnlt hm Ces 6 s6cscses MHD 

2,250,000 2 @Q July 1°15..Chatham & Phoenix....($25) 180) John Burnham & Co... 190 

400,000 3 S Apr 1,°'15..Chelsea Exchange.... 12%) = . 

25.000,000 5 S May 1,’'15..City (National) ............ 390 Grannis & Co.... 392 Mann, I & 

Bees © ©62Sl CG July 1, “UD... COMMNOTES  agcdc cceccsivicsess 7 John Burpham & Co 158 ; 

16,000,000 7T QJuly 1,°15..First National ...... . 875 Mann, Bill & Co........ S85 = John Burnl 
ee «| See 2, DI ORE oicikcsccscardnceaws a1! lehn Burnham & Ce 620 = 

500.000 |. Oe er ee mo Manan: DB &@ ©e...... «8 . 

1,500,000 12 S July 2,°15..lmporters & Traders’ “ : 

ee 2 Ge FRE. UU oc cca sce eweecescs lchn Burnham & Ce 175 
1,000,000 a) Q July 1,°15..Liberty ciated ache ceria aba shines” ” ° eee eee 
2,050,000 7 S July 1,°15..Manhattan Co. ($50)....... tn) - John Burnt A 
1,000,000 38 Q July 1,°15..Market & Fulton........ ah : 
6,000 000 3 Q Aug. 10,°15..Mechanies & Metals......... 242 Mann, Bil! & Co... - 
1,600,000 4 £Q July 1,°15..Metropolis .......... 300) John Burnham & ¢ 
2,000,000 8 S Jul eg eS ere ee 5 - 
5,000,000 4 Q July 1,°15..Park ....... is mmaeees ene “93 . 

200,000 5 S$ July 1,°15..People’s ($25).........6.. 22) - 

‘-—- 
1 
Stocks | TRUST COMPANIES Stocks 

Amount Dividena —— 

Out- Per Pe- Security. ———-Bid for— ———_— Offered — 
standing. Cc. riod Date At By At By 
Saeeeee 2 © Awe. ZU... Astoe THM on. icctscecdiscacss h2 (Joba Burnham & Co 360 Mann, |! & Ce 
10,000,000 5 Q July a NE aw awe ebneé 44 a 447 Grannis & Cr 

1.500.000 1% Q Aug ere 144 me Jehn Burnharn & ¢ 
3,600,000 10 @ July Be RS ere ree ere fs. Mann, Bill & Co........ god Mann, Bill & ¢ 
ee sO Fee SO, TB CO ood 6 ove ba ch hse s Grannis & Co.. 49% Grannis & 
3,000,000 6 Q June 30,'1I5.. Equitable .......... , il Mann, Bill & Co ; .. 415 John Burnham & 

1,000,000 12346 Q Aug. 2.°15..larmers Loan & Trust ($25 i200) John Furnham & (oe 1150 

1,000,000 3 S Jam & Jtily.. Fees cassaace es) = yA 14) 

See. CO @ Fume BD, TE. MEGAN oon kc kc wc waciccccccse CUT Mann, Bill & Co.. G10 Grannis & 
4,000,000 1% Q July 1,°15..Lawyers’ Title Ins. & Trust Ti) John Burnham & Ce 16S John Kurnham & 
1,000,000 3 Sep. 30,°O07..Lincoln .......... Dae - 102 Mann, Bill & Co........ 110 si 
1,000,000 1% Q July 1,°15..Manufacturers & Citizens’ mh )=6Jebn Burnham & Co 145 
4,000,000 ¢ Q June 30, '°15.. New Yor) Ey : DTD - noo 
5,000,000 5 Q June 30°15... Title Guarantee & Trust 70 SD 
3,DOG,000 75 Q Jul ee Se ree eee 0 445 = 
2,060,000 6 Q June 30,°1I5U. S. Mortgage & Trust.. iSO - ot 


*Including 2 per cent. extra. 





Stocks 








Amount Dividend —— 
wr Out- Per Pe- Security. 
standing. Cc. riod Date 
$5,600,000 14% Q June 30,'15..American Surety aie 
5,000,000 4 Q Aug. 14, '15.. Bend & Mortgage Guarantee.. 
580,000 2% Q July 1. *SS..<307 of Mew Weeks. .ccccce 
2,000,000 25 S Jan. & July. .Continental 
1,000,000 2% Q July 1,'15..Hanover, (f50)............ 
6,000,000 10 S July 15,°15..Home Fire asa 
6,000,000 3 Q July 1,°15..Lawyers Mortgage........ 
200,000 3 Q July 1,°15..Nat. Surety.............-. 
1,500,000 3 QQ July 1,°15..N. Y. Mortgage & Security 














jincluding 1 per cent. extra. 


INSURANCE, REALTY AND SURETY | 
COMPANIES | 





: Stocks 








PUBLIC 








———-Bid for- —Offerea———— 
At By At By 
1tS Jehn Burnham & Co.. 125 John Burnham & 
70) i 275 “ 
.. 1 ee 150 
SSK 91 
“<< ae - - 15 oa 
SSD 395 - 
con Bee i 178 
cco ew Gremmte & OO... o6cs.c0 00 2A Grannis & 
102. Jobn Burnham & Co.... 110 John Burnham & 























Amount Dividend —— 

Out- Per Pe- Security. 3id for —___-Offered— 
standing. c. riod. Date. At By At By 
$9,500,000 .Adirondack Elec. Power..... 14 EF. & C. Randolph....... 15 KE. & C. Randolp! 
2,500,000 > al inte EP ME. cc ceed swsccone hl Berdiell M0G6... .<% iccass “Me H. F. McConnell & 
3500000 2 Q July 1,°15..American Electric. 104% H. F. McConnell & Co... 106 Berdell Bros 

1,669, 0600 1%, Q Aug. 2 15 Be UE. cc date sacdscocencds 15% Berdell Bros........... n 49 H. F. McConnell & ¢ 

; t2%, Q Aug. 2,°15..American Light & Traction.. 328 A. L. Eglinton & Co..... 330 A. lh. Eglinton & 

14,236,200 1% Q Aug. 2,°15. SS SerrererrTy rte 1O9 H. F. McConnell & €o... 109% “ 

8,205,400 1 Q Sep 1.°15.. American Power & Light... 60 o 62 o 

7_” 3,119,800 1% Q July 1,’°15. eb OE A ckantas danas ecen SO vi SI H. F. McConnell & ¢ 
2,995,000 % .. July 1,°14..Ameriean Public Utilities.... “#4 Williams, Dunbar & 44 ad . 
8914000 1% Q July 1,'15. De pls cvcveoes Raza OB si Coleman. 66 Wims.,Dunbar & Colemar 
¢ 


1915. 


Vice President. 


Both 


16, 148,640.43 


Banks, 


& CO., Inc., 
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NIS 


Gk 


GR ANNIS 


SNK, TRUST CO, ANI 
‘CK CO STOCKS 
WALL STREDRT. 
690 Rector 


i Pont Powder 
Hercules Powder 
tas Powder 


ephthal, Louchheim & Ce. 


™, 





York Steck Exehange 
dway, New York 
Rector 9300, 


Ame Light & Traction Cc. 
An as & Electric Co. 


& 
Power & Light Co. 
Light & Traction Co. 
PREFERRED STOCKS 


LINCOLN EGLINTON & CO., 


ge Place, New York, 
ianover 
THE HOME 
o 
ance Company 
Te i 1960 56 Cedar St., N. ¥ 
DGE GG. SNOW, President. 
OUKISTS’ BAGGAGE 
WINDSTORM, 
INSURES 
1 SHIPMENTS OF 
I KRENCY, SECURITIES. 
1 at Moderate Rates, 
IOHN E. KING 
} iX se 
FRIOCT?] iT a 
I INSURANCE 
6 STREET, NEW YORK 
gton Fire Insurance Co., 
Washington, D. C. 
I zona Fire Insurance Ce., 
Phoenix, Arizona. 
ansform weekly issues 


$1.25 each 


yuimnes 
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| Annalist Open Security Market 








7 ’ 
Stocks PUBLIC UTILITIES —Continued ocks 
— — —_— 
Amour Dividend —— 
oO I I" Sec Bid for ~ ———Offered 
stand Cc. ried Dat At By At By 
ae OOO im \\ W i ) Dominick & Dominick... 6 H. F. McConnell & Co. 
5 000 00K) Do 1 ctu ae n 1D ‘ 16 . = - 
10,000,000 Do 6 " ‘ pf re | H. McConnell & Co... 56 Dominick & Dominick, 
boson (‘a t J) Ce eee 24 Berdell Bros 
SOD, TOO l ) 1 1, "15 ) 4 ee Ce re 8 ae ee 
VATS SO ! bul i | oe S > Williams, Dunbar & 17 Williams, Dunbar & 
ZU 1GS 426 i, July 1,°14 I a) ‘ Coleman. 55S " Coleman, 
11.00.0000 ; ( i »Ww 17 21 
~ - - ‘ OT “ 
PTR ULL I% Q Sep. 15,°15 ) ° My wa : é y 
1S.000,000 1 ; Q Au > a8 4 n y th P.. R. & I rib 51% H. F. McConnell & Co. 
16,000,000 1hy Q Au 2,°15 O-O8, scabckecbann ans iy H. F. McConnell & Co... SO0% “ ae. 
TADO.700 : Consol SORE re a ee 7 Hibbard, Kalbfleisch & 8% Hibbard, Kalbfleisch & 
Palmer (Rochester)... Palmer, (Rochester.) 
" ‘ . — . Pelzer 
15,000,000 9 le oe ee eh. Demet, B. Becccsca hae <etecacce  Gewebcec B. H. & F. W. 1 
Dayton Power & Light...... v2 Sutro Bros. & Co....... ‘ Sutro Bros. & Co 
2.006.500 1% Q July 1,°15. Ee DE. cceictesdcscséeawns ST eS | is ee oe “— 
2 000,000 1% Q Au 2, 15. . Ele 1 & Share pt ” H. F. McConnell & Co... H. F. McConnell & Co. 
‘SII SO ht RMA Blizabeth & 7 ) ae BH. &@ F. W. Pelmer..cc 6c jj cesesccess 
SOLO Do. pt ‘ 2 , cess eee sige Sap sn - - 
ED a ee ee ae le Bond Deposit pf Deb Williams, Dunbar & 66 Williams, Dun ar é 
1,005, S000 empire Dist. Electric pf 74! , Coleman. T7S% “ Coleman, 
4,750,000 , as Federal Light & Traction i4 in. & C. Randolph...... 16 H. F. Meé onnell & Co 
2500000 114 Sept.. ‘14 eR Ee 4 ee eee, 38 O&K. &. C. Randolph 
1,000,000 Gas & llect Securities 65 Williams, Dunbar & Th Williams, Dunbar & 
1.000.000 Do pf 65 . Coleman. S80 ” Coleman. 
9.543,0S0 ; Kansas City Railway & I hit “) I"lympton, Gardiner & Co. 26 Plympton, Gardiner & Co 
9,407,500 1% March, ‘11 Do pf 1 , 5V ca 
P,9609, 500 1% Q Sep 1,°15..Middle West til pf 0 A. H. Bickmore & Co....  T2 A. H. Bickmore & Co 
4.585.000 Northe itario Ligt & | 10 H. I’. McConnell & Co... Ls H. F. McConnell & Co. 
2 400.000 3 S July 15,°15 Do pf 4) Wins.,.Dunbar & Coleman O54 Wms.,Dunbar & Coleman | 
Tt UM) Nortl Sta Power at) wm & Cc tandolph. . 9 30 ky. & C. Randolph 
S386, 700 1% Q July 15,°15 Do pf Sti ‘ S7 are Bros. so 
1.500.000 zat Wa & Power 5 Williams, Dunbar & 25 Wrms.,Dunbar & Coleman 
82,100,500 v Apr. 15,°15..Pacit Gas & |! ri ‘ i") Coleman 94 H. F. McConnell & Co 
2 100 ‘ Al yf f ; X - s eo a 
9. S05 200 1% Q Aug. 16,°15 Do Ww f SD Sutro Bros. & Co 5 S7 Su ro Br os & ? 
2 500,000 1%, Q Aug. 1,°15..Pacifie Pow & Light pf MM White, Weld & Co...... 100 White, Weld & Co. 
rn ’ ra fad . . > . 
6.206, 000 Rey " l, lt Williams, Dunbar & 17 H. F. McConnell & Co 
vie s,' . ‘ 7 7 d . a: 
5.1L 400 14 Q July 15,°15 Do pf Ss Coleman. (0) 
TAT Rtiy sid l t 14 BH. Oh. We. PO cccs te 0 ® HOS 
PO 500 Do p 4 wees css skal " 
2.000 000 11, Q Sep 1. °15 Row ! \ & | l rf S4 Hibbard, Kalbfleisch & P SS» Hibbard, K. & P. (Roch.) 
, ’ 5 We Hel , : 
7 “* » eC? Th * McConnell & Co. 
K y i he s 1 Mdison re H. lk McConnell & Co... res am 2. 5 
ere ; + , o : ; 15 Do 4 . 97 Wms.,Dunbar & Coleman 
O48 ino Stand : & Electr i Berdell Bros. yeere 7 Berdell Bros a 
Wisi > *1 Q Sep. 15.°15 Do p | Williams, Dunbar & 294, H. FE. McConnell & Co 
, P ‘r ; ‘oleman. 6 - 
20,000,060 Tenn. | & wer , ) ( A = 
10,250,000 114 June 1,°14 ] , Lae se 4 ae, me pt oe ve 
9,166,200 I lo 1 t L. & P 11 - Ll * 
7,087,000 Do pf sl OD 
, > r — 10 Ty 
GSIOT I Ju 1,'14..United Light & Rys......06. mo 5 ' 
, - 7 ‘onne ~ C% Gov EF. McConnell & Co. 
T71.G00 I! 2Jdu 1, "de Do 1 f TY) H F McConnell & Co... cas H i , | 
30,775, 100 Utah S Loh *- “ 2 ; | 
15,400,000 Ih. Q July 15,°19..Wa Wa Powe! nab White, Weld & Co i White Weld & 0 : 
14,670,000 . West 14 I. & ¢ Randolph.. ee 1D Wrms.,Dunbar & Coleman 
ré . 2 V : ; : ; ae he: ; : 
ee «2 ss cseeeéen Pee . cccennen iS H. k. McConnell & Co . 19% H. Il. M mnell & Co 
*Payable in serip tiix dividend \ al ra 5 per cent $Annual rate, 5 per cent. | 
Quees - 7 — ee ee 
| r roy r 7 al Al aA Y St k > 
Stocks | INDUSTRIAL AND MISCELLANEOUS ocks 
Amount - Dividend - * 
Out Per Ve Security “ Bid for —— )ffere _ 
atanding ¢<. riod Date At By At y 
$4,495,700 1 Q Aug. 16,°15..American Bank Note. wi Dominick & Dominick Dominick & Dominick. 
4 405,760 1m Q July 1,°15 i Ge. cnurvacenseceasaane iS : mR = ; 
2000. Out ! M Sep, VOOTS American ( i. seaman uedn Dic Williamson & Squire. Williamson & Squire. 
3,000,000 Ite Q Juls 2 *35 ne OE, s<conbentaamacens Sth r 
7.500.000 1% Q July 1,°15 America Graphophone So) 
2.0906,650 1% Q Aug. 16,°15 Do MH ‘ . - 
2 14 S00 it, lune . "I+ al M i x ' _M. | I bruch & Co M. |luichenbruch & Co 
6,000,000 1 eb B, Pee. ito-Sales Gum & Choco ) | S. Smithers & Co r Ss Smithers x Co 
214 oo 1 S Au 14,°15. .ltorden's ¢ ] sed Mill » Williamson & Squir Williamson & Squire. 
TO 14 Q Sep. 15,°15 a eee Pee ee Lon ” ao 
1,700,000 1% Q Aug :. "te. .% pf raven ee dbus 2 spencer Trask & Co Spencer Trask & Co 
§.025.000 I% Q June WO, "1d. .¢ S Cs. sna eeeeaes 1 Williamson & Squire Williamson & Squire 
De ds sa addavedace ( itral Foundry....... oceans % I’ S. Sinithers & Co F. S. Smithers & Co 
Cee 6s) Sk te ceeesese Db  sebeesennsaececas = ; — 
10,457,200 ( » R M. 1 venbruch & Co M. Lachenbruch & Co. 
57,2 ; ere 
6.500.000 $25. Q July 1,.°15..Del.. La West ( " 2) Willian wm & Squit Wi iamson & Squirs 
POLO Det Ss (2 Hib j h & Palmer Hibbard, Ka'h & Palmer | 
a Deo a4 “ 
WT qn » Sep ] ! | yt? 
G.165. 70 i Q Ju l, Do ry 
10.0000 ! Hi 17! I S rm.th & Co F. S. Smithers & Co 
S,uthdao I 1 \ l henb h & Co M. Lachenbruch & Co. 
OOO One hy I wl “ 
WH oow 1% Q July 1 5..G WwW CS - wel | r Hutton & > 
35,650,000 1% Q Ju 1°15 ee Mlassetacvehe cauheeees 1 — heemen 
UA Im ( Ju i eae Signa S7 Hib... K. & Palmer (Roch.) SS Hib., K. & Palmer Roch.) | 
"OOOO l > J ! 1D ~ 
BSE Q Sep Pe ee | yal Nicl 14 Dominick & Dorninict 1 Domir & Dominick | 
S.D12,600 My Q Au 2.15 et UE. xakrkéetinnwiadonaue Jin I ner & Co {GS 
GOTT ISO : 1,'ho ’ S mt Vil uson & Squire > Williamson & Squire 
11,250,000 i l > Ss l ; i. Lachenbruch (‘a % M. I wenbruch & Co 
1,416,700 ] 1°15. .Me¢ ( S33 \VI Weld & ¢ SS Whi Weld & Co 
DOS .GGG M i bes ib & Co lu M. Lachenbruch & Co 
Stl oou l ) ; pre 4 
wes 2B In be. 93. .N » Vi mson & Squire 26S Williar m & Squire 
1.000.000 1 q) A "a. 8 M $1 1 H 4. Whitney & Sens... 14 H. N. W ney & Sons. 
10,000,000 4 Q June 20,°15..R I Powder i) Williamson & Squire 1h Villiamson & Squire 
10.000,.000 1% & June 30,'15 Do p  doek rp e ele " t : Lit “ 
10,000,000 1% Q June 30,°15..St. L., R Mt. & Pac > Robinson & Co......... 28 Robinson & Co 
1,000,000 w SS Ju 1, "15. De 1 it} a 7 ra 
66,006,065 2 @ June 50, °15..Singe M t 2 Williamson & Squire 216 Williamsen & Squire 
10,800,009 1% Q Au 2,°15..Stewart-W " iit, White, Weld & Co... G67 White, Weld & Co 
$05,460 1%, Q Aug. 2°15 a ee Rr re 105 Vrs 107 ars 
3,000,990 1% S July 1,°13..Unien Ferry ...cccccccccces “0 Williamson & Squire... 25 Williamson & Squire 
*Ex dividend tAlso 244% ta counnen s uch tinciuding U4 per cent. eztra, §And 50% extra, Including %% extra. 
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CONSOLIDATED STOCK 
EXCHANGE 














} 
Week Ended Sept. 18 
1! g »w 
} 10 Ala j , 
-1,110 A { my 44 44 
} 199 A 
| 17.209 
1Loso A 7 
| 7A i Ss 
eer 
} TU A I 2 2 yd 
20 A ’ 
3) A ~ 
2.020 \ ® ed > SO) ~ 
10 Am. S 1% % IT 
} dA Ss »~ Just 108 LOS 
im it if 44 +4 
70 Ana A 72% 69% " 
OU A, © 5. 100% «101 100%, 10 
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2,690 Cen Leath » 44% 417% 44 47% 
610 Ches. & Ohio. 48 19 47% iS% 
100 C., M. & St.P. 84% Sal, Rt Ih Wy 
1c. R. 1. & P. 20% 22% 19% 4 
40 Chino Copper. 44% 14% 44% 14% 
26,270 Col. F. & I 46 8% 45% ‘ 
790 Corn Pr. Ref. 17 184% 17 is 
36,680 Crucible Steel. 88% Ox 87% 4 
> Cru Steel p H% 106% 106% 104 
310 Dist. Secur 26% = 267 26 26 
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10 Gt. North. pf.118% 118% 118% 118% 
9.540 Ct. Nor 
for Ure Pr 41 48% 41 sy, 
| 0) Guggen. Exp.. 65 65 65 65 
560 Inspir »p 44% 35% 34% 
| 230 Inter-Met 20%, 20% 20% 20% 
| ite Inter mn 21% 21% 19% 20% 
| 1) Lehigh Val. .145 146%, 144% 146 
150 Max. Motors.. 4544 47 5% 46% 
1,170 Mexican Pe $4% Si% BI BIG 
530 Miami spper, 26% 27 26% 2 
250) Missouri Pa 4 + ie ‘ 
10 Nat. Lead Co. 64 G4 4 4 
| 40 Nev. Con.Cop. 14% 14% 14% 14 
} 220 N y ntra wy, m% y2 13% 
110) N.Y..N.H.&H ii™% O7%, rl, Pins 
) Northern Pac. 107 1084 LOT 1LOB% 
LI) Pa ic Ma ~ Fy OW 10 
ISO Penn Rr kR ” poo 19 109 
2oo Pirt a] 3% a | 324% 52% 
iS Presa S ili il 
~w Ry Ste Sp Sly 41 ISG 4 
lv Ray Con ) 4 22% 22% =~“ 
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This never happens in an 
office where there is 


a Dictaphone 


You can't point your finger at the 
other man, because we mean you 
if you are still relaying your cort 


spondence via the 


Stenographer's 
notebook and 


penci 


Every one of your 


’ ; employes who 
is dictating to a stenographer is 
wasting just that much of her time 


ind therefore 
money 


juSt that much of your 


Don't have your st nographer writ 











your letters twice—once in shorthar 
again on the typewriter Dictate. to 
the Dietaphor (:et in line I 
genuine tusiness tficie y Sn 
ottice or larg yt i stenogr 
pher or fifty t Tits in perfectly ‘ 

Let us d S i the Dictapho 
on your work r yu wn off 
Reach for your t ephone and i 
up the ictay ind ma th 
appointm 

If you don’t f t that name i 


phone boo write to 


™© DICTAPAVNE 


Suite 1926 B, Woolworth Bidz., 
New York 


Stores in the principal eat 
cities—dealers 
everywhere 

“How OQne Man Saved 


Money,” a book we should 
like to send you. 














imme Aerdnemee’ ote cette > the Dictanione ge 


Mon Tay, Sentember 20, 1918 
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New York, Monday, September 20, 1913 THE ANNALIST 


ON IDATED STOCK 
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1 
wes , i an 
- = | rel = s % 
2 . A Re To Y ,) 4 1] | Tare. s 
Stocks MUNITIONS COMPANIES | toeks Poa 
Amount — D lend ~ 
Out- Ter Pe- Security. ———Bid for ——_——() ffered— allie 
standing Cc. riod Date At Ry At Ry x 
£4,800.000 .. wi ai cous Aetna Explosives ........e.6. 121 Gilbert Eliott & Co...... 12414 G rt | tt hy 
Bae GeO 1% Q July 25,15... Do: Phe vsccsscnscsacesacs 73 ia apr oo <2 78 ' 
2.000, 000 £3 Q Se O22. SOS POG os ciacdeweenans ondeas Williamson & Squire.... U4 
1,500,000 #215 Q Ju 1, '15.. Bili Saad UNE ines 0k cin he sacra th G2 Gilbert Eliott & Co wee OOO “ 4 
1,500,600 11% © 1 "46 Biases race, le abe wiistaec 125 “ rane 
3404,300 1 Q 0,°16..Canadian Explosives ...... eee ll RM 380.) - Gilbert I t = 
4,650,009 1% Q July he se Bee Ms wand s.doweeeendeees 103 UC . 1) “ 
200000. 4 QIuly 1,115..Colts AMA ....c0scsc0ce0s: m5 ne: 7 G07 ‘ Uy :] 
Ms ; . ’ , Vy 4 é ar on 
29,428, 70S +10 Q Sey ».lo..Du Pont Powder common.... 6!)0 UCC GOS ses 
16,06S8_S00 14% Q July 26,°15.. ee. Wb ns waa e es oa eSee . Kh) ko nig cee ‘ 
RIPOMOG 2. 5k. ccs siicce Electric Boat.......esesecees 500) ee 525 Gilbert Eliott . 4 Broadway, N. y, 

v 2,667,500 ., Serene Yea er peer ee eccccccccoe 500 an ae . ness ip 
7,150,000 2 Q June 25,'15..Hercules Powder...........0. BN Williamson & Squire.... ‘ t KS and Bends 
5,200,000 134 Q Aug. 15,°15 Gs caawnncene PO ne a e Il2Z Gilbert Elictt & Co...... Dominick ¢ RGIN 

and ¢ tien 
1,000,000 iM © Sep. 15, 15. .Baveee APs ..0ccaccivsects YSS (es Sa se Gilbert Eliott & 
1,000,009 60 A Winchester Repeating Arms.2450 Robinson & Co..... Robinson & ¢ Fractional Lots 
*Including 1% per cent. extra. tincluding 8 per cent. extra. tIncluding 1% per cent. extra. ements of examina- 
Pte. SRN ae I ie ee ne ee Lae ee eee ee _ a I Certified Ac- 
our clients, for 


Stocks | OIL ISSUES Stocks I protection. 
a aan — 10. O. LAUCKNER, Inc. 


Amount - - Dividend ——— 
- OM & TION INSURANCE 



































Out- rer Te- Security. ——-Bid for———— —Offer — 
standing Cc. riod Date. At By At Py ‘ ges Acci- 
Automobi.e, 
$9,733,000 10 Ju 1,°15..Anglo-American Ol] ........ 1613 Pouch & Co 1G) Pouch & ¢ \ rREET, NEW VORK. 
5,000,000 5 Q Sep. 15,°15..Atlantic Refining .......... 2 OL Pforzheimer & Gao Ptorzhe er & ST.. HOBOKEN, N. J 
200,000 20 A Oct. 15,°14..Bourne-Scrymser ........0e. 265 Pouch & Co., rrr. .%, TL. 1 = 
10,000,000 $2 @ Sep. 1 I>..Buckeye Pipe Line..... 1h] Ww. <; Celes B Cai. ssc Mi Prous & « i ine atl yout Insurance Semnuatio 
DOO.GOG FIG Q Se 20,°15..Chesebrough Manufacturing.. 720 40 Ww. c. ¢ ‘ policyhold. ¢ 
-An000 .. z ae COURIER ST Sea eadkaeeewnes e ine Pouch & Co cocs 140 bre 
3,000,000 3 QS 1G, "15..Continental Oil .......... eco 248 ; cass ae Als "8 2 
Q ALT i IVi es s i 
8.000.000, TH Q Se] iD, "tea. <Cremcemt: Pine BAG. <i sé scce it Pforzheimer & Co . is I'feorzheimer 4 Best Co., Inc., 
1.000.000 5 A De 15, ’'13..Cumberland Pipe Line...... . on Pouch & Co dient eae Poue & ¢ Street, New York. 
5,000,000 G Q Au 2, °15..Bureka Pipe Lites <2 ..2sc0rs 24% = ss jcc eee We TAT 

12,000,000 % Q June 30,15. .Galena-Signal Oil ........... 151 W. C. Coles & Co see FZ Pouch & Ly ANH 
2,600,000 2 Q June 3i0,15..Galena-Signal Oil pf........ 1h A J ee 1) OW. OC. Cok resident 

20,000,000 5 July 29,°15..Ulinois Pipe Line........... Vf ae ae 1 IL) UASUALT [, 
5.460.000 Q Aug. 15,°15.:Indiana Pipe Lines..... coca aoe Pouch & (Co.... Ten I 4 

20, 000,000... pi baie Midwest Refining Co., ($50). . r4 Kk. F. Hutton & Co .. 04 BK. F. H , New York. 

12737575 AVWe Q Sep. 1 lo. National Transit .....-.see0. 35 Iforzheimer & Co... Mle Pouch & | ny F mn 
5,060,000 $ @Q July 15,°15..New York Transit.......6 ap | W. C. Coles & Co Siem : He | Ff | TIVE WORK 
4,000,000 5 S July 1,°15..Northern Pipe Line.......«. 10) Pouch & Co ag ‘ ie oA ¢ & hd i te | 

o- 15,000,000 #2 © Bet. 2s, “hes... Ge nk sacs baud sdncecen e LW Piorzheimer & Co...... 1 l’ferzheimer & ‘ rade Only Solicited. 

18,000,000 G .. Feb. 28,'13..Prairie Oi] & Gas........ ake. ee Peuch & Co - 413 Pouch & C Drumn s De stective Agency, 

27,000,000, : ; Prairie Pipe Lim@.....ccesee IS] Pweucl: RCo. .6. 60-6 sesv en IN'} Pouch & C eet, New York City. 
2,000,000 5 S June 21,°15 .Solar Refining ............. YES WC. Coles @ Co.....s0.0. Ah W.C. Coles é a ae - 

10,000 000 ’ ® Sey ee a eee ee pia. | Pforzheimer & Co....... 22S I’forzheimer & ¢ - 

12.500.000 3 Q June 50, °15 So a eee shast we. ©. Cee SS Bes in scas t32 W. Cc. Cole | Var nN | 
3,500,000 3 Q July 1/15..8. West. Penna. Pipe Line.... 125 © Pferzheimer & Co....... 128 Pouch & ¢ | WidM LOpper Company 
49,702,400 2% Q Sept. 15,°15..Standard Oi} (Cal.).......... SUS 2 ee 310 ' | , ‘ 

ee : Pe ad 61 B d J 
30,000,000 3 QA 1,'I5..Standard Oil (Ind.)......... i Mforzheimer & Co <4 “ | . dway, New York. 
000,000 3 Q Sept. 15, °15. .Standard Ol] (Kam.)...<ccecs 1a icmemes SOU l’forzheimer & ¢ Rector. 

4,000,000 4 Q Ju 1°13. . Standard OW (i) <ccicccsces 14S “ si iespncere Ca Pouch & ¢ —— 

1,000,000 10 S June 20,°15..Standard Oil (Neb.)........ Zee Powuth: © OO. 6 kis ccccods BOO sc 

95,338,300 h Q Sept. 15, °15. .Standard O]1 (N. J.)..cccece i ww: © Coles £66... % Ine Ww. Cc. ( es 6 ec 

75,000,000 2 Q Sept. 15, 15. .Standard Oil (N. ¥.)......0. 1) Tn eee eee 12 ‘ ow [ p+ » D A R D 
3,500,000 t6 Q July 1,°IS..Standard Qil (Ohio)......... Sh Pouch & Co...:.....s.. 490 Pforzheimer & 0 Date Collies 

. . r hy ” elas 7) 1 “ “~ a - Data Calling 
500,000 5 oo Meer. 1. 3S. Bean B PMR cceccscccs oo IA ; clk iird: cael Pate) Pouch 4 Vheir Attention 

12,000,000 2%, S Mar. 25,’14..Union Tank Line.......... 7 W. C. Coles & Co....... 8&1 WiC. es & ( ! f A te Mact 

advantaceous 

15,000,000 +5 Maw 16, “ES. < Vereen CF ocd dacnsddencace 218 oe } ee aed | l’*forzhe or é L Investments 

100,000 $38 A De 1,’14.. Washington Oil ........ cooe 40 ET oe oy or ere oe {2 “ 
. P . aE CC r 
*Includes 4% extra. tincluding %% extra tIncluding 2% extra. CARL H.PI ORZHEIMER&CO 
road St. N.Y 








Stocks | TOBACCO ISSUES | Stocks Amer. Tobacco 


Securities 






























Amount —— Dividend —— it AND SOLD. 
Out- Ter Pe Security. - Bid for- ‘ —Offered a 
standing Cc. riod Date At By At By RIC H MOND & MYLES 
$10,000,000 1% Q Aug. 2,°15..American Cigar Co......... - 110 Richmond & Myles...... 118 Richmond & M — nHOAM wT. 
10,000,000 1% Q Ju 1, *1 eer Terre - YS ny ee 100 . 
1,200,000 5 A Feb. 10,°15..Am. Machine & Foundry SD ec UlUllC, CO 93 
825,000 5 @ Se is); 3b; OO DOE. Os banda accasiics e bLO 3 aceud 350 “ 
. 4,000,000 2% Q July 15,'15..MacAndrews & Forbes...... 153 eagle 160 
2,965,000 1% Q July 15,15.. are Cre err rrr 99 Ree eal le 101 “ $100 Bond House.” 
1,999,400 4 Q Sey 3,°15..Porto Rico Am. Tobacco..... IS} ” ee 190 ‘ ° 
10,000,600 3 Q July 1,°15..R. J. Reynolds Tobacco...... $4) " Sim assed, dard investment | 
00,000 1% Q July 2,°15.. ING: WE cis isiswsew ne dscns 120 eg ee Iv ae bachtek “Bee | 
1,000,000 2% Q Jul Fe ee re ei ee coo MO 175 Wall St.. co York | 
1,000,000 14 Q July 15,°15 RA BS a nsec cca 107 a a ae 110 “ : re : We 
Cc. —— ~ = 
One Hundred Dollar Bonds 
se 
Security. Bid for Offered Security. } fered 
At Ky At By I Ry 
Baltimore 4s, 1062.... .« & John Muir & Co....... 9% John Muir & Co. Denver Gas & Electric IS or Morgan & Co 
New York reg. 42s, 1963...,. 161 a seve 102% : General Electric det s Muir & (% 
New York reg. 4%4s, 1060 . MK ere eo © Beyer & Co Luckawanna Steel conv. 5s. “4 & 
Am. Ag. Chem, Ce ‘ , ¥ ieee 41, John Muir & Co. Laclede Gas Ist 5s........... 16 
Am. Ice See. deb. 6s A s1 sie csccsese OF = Liggett & Meyers 5s . 100 lorgan & ('%¢ 
Am, Tel. & Tel. cv. 44s . 101 ~ © _« \feedeane e 102 Sheldon, Morgan & Co LOoritard @eb. GO. visccsccccs INN 
Do coll. tr. 4s Perr r Beyer & . Montana Pow. Ist and ref. 5s. 91 Muir & (% 
Bethlehem Stee! ref. 5s {9 John Muir & Co....... 100% John Muir & Co. N. Y. Air Brake conv. 6s.... 101% Bever Ca 
Central Leather 5s “9 ps nikaen < N. Y. Central conv. deb. 6g... 104 if Muir & Co 
Chicago 4s, 117. i ” an John Muir & Co. N. Y N. H. & H. cv. 3%... 67 ever & Co 
Chi., Bur. & Q., Der dis. wl, 6 Ue 6 Sepualcbed wl, Reyer & Co, Do conv. Gs....... sesao EN Reye . n Muir & (< 
Chi., Mil. & St. P. « s 1214 5 coccce MY Norfolk & Western con. 4s.. 87 
Do. conv. +s... « 93% 2) +t) ” So. Pac., 8. F.- Term. 4..... 9% Jot M don, Morgan & Co 
Cities Service cor note is M5 Sheldon, Morgan & Co. 0S Sheldon, Morgan & Co. Virginian Railway 5s........ ] Fever 
. ae Col. & Southern ref. 44s SO Beyer & Ce. s1 John Muir & Co Wisconsin Edison conv. 6s... 04 
Com. P., Ry. & L. cv. ts OS John Muir & Co-;...... 9% Beyer & Co. Vaneouver 4s, 1923.......... 90 ‘ 1 Muir & Co. 
Con. P., Minn., coll. notes Us. -98 Beyer & Co err « 100 = * 
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New York, Monday, September 


20, 1915 


New York Stock Exchange Transactions 


Total Sales 2,913,326 Shares 


Week Ended September 18 
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14s 


“Ss 


High and low prices may be for odd lots. 
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$12 OO00.000 
7 OOD 
> T10.100 
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\sse Realizatio Co 9,990,000 
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Atchison, Topeka & Santa Irs 20 OAT ODO 
Atchison, Topeka & Santa Fe pf 114,190,500 
Atlantic Coast Lir G7558, 000 
B*! DWIN LOCO. WORKS 20,000,000 
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D> tio Grat pf 10,775,100 
Des M & Fort $283,100 
Des 0 & ort T63.500 
Detroit Madison 13,499,900 
] t & Mackir 2 00,000 

] it United Rail y coos 
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9% Ss 

10%) 1 ‘ 

114% yy, 

110 2 
") + 4% 

139% ly 

11h 4 
7 
V% %, 
O& 
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LIS% ° 

*70 ee 
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4O.0K 
10 
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100 
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Stock Exchange Transactions —Continue 











































Range Range Amount Last 
—for Year 1914.— —_———or Year 1915. STOCKS. Capinal Dividend Paid Per Per 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod } =e 
Changes. Sale. 

20%, 11 30% Aug. 10 54% -Mar. 2 Distillers’ Securities Corporation... BOS45, 900 Oct. 31,712 3 9.000 
ee so 24144 July 15 16 = June 25 Dome Mines ‘ buen 4.000, 000 Sep 1, ‘15 Fle 1% ps a 
6 3 D5. Aug. 11 - July 14 Duluth, South Shore & Atlantic.... 12,000,000  .... 14,400 
11 8 10 Jan. 18 $# =July 20 Duluth, South Shore & Atlantic pf.. 10,000,000 eke sta 

+ WO Sep. 3 H014%, Apr. 29 Pe Hom Powder PO... «2.065 siseasse 1GOGSS00 July 26,°15 1 , 100 

*G05 Aug. 27 "605 Aug. 27 VASTMAN KODAK 1.586.200 July 1,°15 *#5 

aca - TS% Sey $ 69 Sep. 1 Klectric Storage Battery........ 16,126,900 July 1, 15 1 ra , » 100 
42% YO 40% Sep. 18 Witz Feb. 24 Erie T2378 900) ey. - ape «ay Orr 
49% 32 51% Sep. 15 214 Feb. 244 Erie Ist pf TS: .. 47,892,400 Feb. 20, °07 2 rm nian) 
40% 26% 40% Sep. 15 2i 4 =6Feb. 2 Erie 2d pf... aaedmake eadied 16,000,000 Apr. 9,'07 ‘) Py pt 208 
15 7% 60 June 12 S Mar. 24 FEDER \l. MINING & SMELT... 6,000,000 Jan. 15, 09 lk, 400 
43 2R%¢ 65 June 12 20 Mar. 13 Federal Mining & Smelting pf... 12,000,000 Sep. 15. °15 1 , ; i Gon 
180 160 165 Jan. 26 GENER \l. CHEMICAL... cr 11.400,100 Sep 1, °315 7 
110 107% 106 Mar. 1 General Chemical pf......... 15.204 900 July 1,°15 - 

, 1h0% 137% 138 Mar. 3 General Electric ciao atu ... LOLSVO.S00 July 15,°15 : (; 1% GAGE 
99 37%. Sv Jan 2 General Motors 1G IS4.S00 RU al a 
On 70 Wi Jan. 4 General Motors pf.... e "ee © WTB) Misys 1°15 ‘ ( Lee 
Yi 195 24% Jan. 7 Goodrich (B. FL) Ce ee .. 60,000,000 Feb. 15,13 11, 6.060 
on 79% 45 Jan. 14 Goodrich (B. F.) Co. pf........... 28. 600,000 July 1,°15 1h, q , 11w5e 
a Ti, Apr. 19 Granby Consol ee ee ae ee ‘ 15,000,000 Aus, 2°15 $150 

* 134% 111% -%4 Jan. 2 Great Northern pf... oe ee ee 249476500 Aug. 2,°15 F ( | 5m 
39% 2Iw 2544 Jan. 2 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 22, ‘14 or he LK, HMI 
57% $01 54% Jan. 7 Guggenheim Explorationt 20.724 900) July 1, 15 x1 1% 12400) 

*x4 #0 SD Sep. 14 St May 15 HAVANA EL. RY LT. & POW... 15.0G00,000 May 15, °15 JY, . is 100 
OG *Qv 1004, Aug. 12 Nh Apr. 29 Havana KH! Ry., Lt. & Power pf. 15,000,000 May 15,15 S a 10 
t 165 159 75>) Apr, 22 17>) Apr. 22 Helme (G. W.) Co... ; .  4£.0000,000 July: 1,°15 hy ( 
115 110 112. Jan. 20 112 Jan. 20 Helme (G. W.) Co. pf...... ceeeee SB DABO0 0 July 1°15 1% 
127 1h 118 Apr. 10 112) «=Apr. 15 Hocking Valles a re ae 11,000,000 June 30,°15 
120% 109% 119 June 21 116 Feb. 24 Homestake Mining .......ccccces. 25,.116.000 Aug. 25, 15 tite 
115 1031, 113. «Apr. 19 99 July 7 LLINOIS CENTRAL.............109.296.000 Sep 1°15 2% § ‘ a7 
19% 14% 36% Aug. 2S 16% Jan. 2 Inspiration Consol. Copper? HOOT ee ll, 14500 
163% 10% 24% Apr. 29 10% Jan. 16 Interborough-Met. vot. tr. ctfs... yA S| | ae 3 454 
65% 50 7s Sey 9 49 Jan. 19 Interborough-Met. pf... pieler pk & ake 3457 200 
22% Aug. 30 18% July 10 Interb. Consol. Corp. v. t. efs.. shrs BOG SOF P cow 
es oa 77 Se] 9 TO) July 10 Interborough Consol. Corp. pf #2.482 400 July 6,°15 1 ‘ , PN vie 
10% 4 243, Aug. 30 5g Mar. 31 International Agricultural ........ TA26.500 it eee 74) 
36 i 19% i2 Aug. 2S s Mar. 15 Internationa Agricultural pf.. 2 9TO300 Jan. 15,°13 414, ; i, 710 
113% S2 li4 June 4 0 =May 10 International Harvester, N. J...... SOLO OOL000 July 16, 15 4 & ” 2 0) 
118% 113%, 117 Jan. 9 109%, May 28 International Harvester, N. J., pf... 2.997.500 Sep 1, °15 ; ; 
112 &2 SO Apr. 10 55 Feb. 20 International Harvester Corp 10.000 000 July 15.°14 ly } “i OM) 
118 114% 114 Jan. 14 014 Mar. 6 International Harvester Corp. pf... 29.992.500 Sep 1, ‘15 1% 
10% 6% 12 Apr. 19 S Jan. 6 International Paper Co.... 17.442.900 rele y TAO 
41 301% 3 Apr. 19 oo Feb. 24 International Vaper Co. pf....... ao July 15, °15 ( ‘ , 00 
7% 7 10 Feb. 16 6 Feb. 4 Iowa Centr: . ne eee ee 2 AO000 Se aed i 
131% 13 18 Feb. 13 18 Feb. 13 a ee re ee 1. OSS,700 May 1,'09 l 
74%, 6514 6814 May 5 65 Feb. 4 K‘4* CITY, FT. SCOTT & M, pf.. 13,510,000 July 1,°15 
28% 20% 29, Aug. 12 205% Feb. 24 Kansas City Southern ‘ 30,000,000 ssa ‘ , 100 
62 49', 601% Apr. 20 v4% Feb. 24 Kansas City Southern pf.......... 21,000,000 July 15, °15 ( by KO 
4 SO SS Apr. 26 76 Aug. 24 Kayser (Julius) & Co OS ee 1.997 100 Aug. 2, °15 1%, : 
108% 106 109 Apr. 19 107 Jan. 18 Kayser (Julius) & Co. Ist pf....... L757 sw) July 1,°15 1% « Geet 
; *6!14 Feb. 15 *614 Feb. 15 Keokuk & Des Moines Si ow ten 2 G00 400 : ‘ ; 
ae a 128) Apr. 30 122% May 24 Kings County E. Light & Power.... 13426.800 — Sep. 1,°15 a: © i« . Be = Ss 
105 S1 160 Aug. 24 99 Jan. 18 Kresge (S. S.) Co..... Pere ree 1.896.200 July 1.°15 , 
105 90 112 Sep. 15 10514 Feb. 15 erenge (S. 6.) Co. pf..........cccas 7B SOD July 1,°15 1% 1% 100 
40 2614 72 Aug. 30 28 Jan. 7 ACKAWANNA STEEL CoO...... 35.000 O00 Jan. 31, °13 1 vy 4) 200) 
——— 101 &5 106) «Apr. 13 92% Jan. 15 Laclede Gas Co.. rstcvesecea MAEOIERD Sep. 15°15 - ‘ | UM) 
9 5% 9% Apr. 21 5 Jan, 5 Lake Erie & Western............ 11.S40,000 , 
214 17 25% Apr. 22 19 May 27 Lake Erie & Western pf.......... 11,840,000 Jan. 15, OS l 
1564 118 148 Aug. 11 129% Feb. 24 Ee VONeert. .6.553< caendewsen GODOT TOO July 10,°15 14 By 120 
231 20714 23 Apr. 12 207) «= Jan. 9 ROR Mt DEVORG: ois bcos asewceaa ea 21.496 4100 Sep 1, °15 y 20.0) 
118% 111" 119% Sep. 9 115% Jan. 5 Reemett Myers: Db. 0 6.6i0c ies eae 15,380. 700 July 1,°15 1*4, v, 170 
36 28 1914 Sep. 18 30 Jan. 11 Long Island? Gi ist ss ea eho. eee 12,000,000 Nov., 1896 1 + 7 12!) 
38 26 3 Jan. 11 16 Feb. 17 Loose-Wiles Biscuit “sheep's S,000,000 ni t 10c0 
105 101 105% Jan. 13 S6 Feb. 24 Loose-Wiles Biscuit Ist pf........ 915.000 July 1, 1h 
9514 9 Hh Mar. 11 60 June 15 Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb. 1,°15 
190 160 184 Mar. 8& 15, Jan. 6 Lorillard «P.) Co... bis aware ened ae 15,155,600 July 1, °15 ) 
117% 110 118 Jan. 19 112 Sep. 14 Lorillard (P.) Co. pf......-scccees 11,277,400 July 1,°15 , , ‘an 
141% 125 2h) ~0 104% July Louisville & Nashville............ 72.000, 000 Aug, 10,°15 - b S15 
87% 61 6 72% Jan. 1f M*' AY COMPANIES ...cccécc 41. 380,400 July 1,°15 ‘ 
70 651% 69% Jan. 19 isa) Feb, 2h " Mackay Companies pf........ 50,000,000 July 1,°15 1 
ze ¥ 2 Felt 2 Feb. 9 Manhattan Beach ............... 5,000,000 - 
133 128 129 Apr 1250 June 2 Manhattan Hievated gtd.......... 97,146,000 July 1,°15 , \ 100 
69%, Apr. 2 D0 =Jan. 2S Manhattan Shirt Co............... 5,000,009 Sep. 1,°15 
te Pie 103% June 10 101 Apr. 27 Manhattan Shirt Co. pf.......... LOTT OO July 1,°15 
15% 14% 5S Apr. 14 154 Jan. 6 Maxwell Motors Fe ceri abe Sa da a 12.875 S00 ‘ ay 12300 
44 4114 925, Aug. 18 131%, Jan. 2 Maxwell Motors Ist pf............- July 1,°15 ? Dig 1200 
17% 17 44 May 5 1S Jan. 6 Maxwell Motors 2d pf ere ee LOSS. TOO ‘ 5 100 
69% 51% 56 Mar. 2 a) 8©=July 12 May Department Stores err ee 15.000 000) Sep 1, °15 
101% 97% 981i, Mar, 15 4% Apr. 27 May Department Stores pf......... TOOT SOO July 1, 15 
73% 46), 97 Apr. 26 D1 Jan. 9 Mexican Petroleum ee 35,235.100 Aug. 30.°138 i 26.000 
87 67 4 Apr. 26 G7 Jan. 1h Mexican Petroleum pf......cseees; 1O.S4G.S800 Oct. 20, 13 2 
245% 1614 291, Ay 26 17% Jan. 6 Miami Copper?++ ay rere ae eee OTD Titi Aug. 16,°1 ren) ' + J S S00 
- a *100 Kel S 7100) Feb. 8 Michigan Central 5 delet 1S.7238.000 July 29, °15 2 
16% 10 1% Feb. 15 S Sep. 15 Minneapolis & St. Louis........... 12.415,000 July 15, 04 2 1.6230 
35% IS 19) Feb. 15 24 Sep. 15 Minneapolis & St. Louis pf........ 5.716500 Jan. 15,°10 2 G al 
137 101 124 Aug. 11 106° Jan. 4 Minn., St. Paul & S. S. Marie...... 25,206800 9 Apr. 15. ‘15 : , 41) 
145 130 12 Apr. 19 1250S June 8S Mina., St. Paul & S. S. Marie pf.... 12,602,400 Apr. 15, '15 ” 82 
&4% S35 75 Mar. 3 70) Sep. 17 Minn,, St. Paul & S.S. M. leased line 11,170,800 Ap 1,°15 z 5 HO 
4 8% 15% Apr. 19 n July 16 Missouri, Kansas & Texas........ i. OO300 5 isa . ( 4 > SO 
yr 60 26 1) Api 5 14 Sep. 10 Missouri, Kansas & Texas pf...... 3.000.000 Nov. 10.°12 2 , 2 GO) 
30 7 ISl4 Apr. 19 1% July 27 Meremeuri Paecihe ook. ckcsonscacn S85, 112.500 Jan. 350,°0S : S600 
A2% 41 59 «Sep. 2 12 Jan. 4 Montana Power . pre ew eke ae 27,057,600 July 1,°15 oy, POO) 
103% 101 107%, Sey 3 99 Jan. 29 Montana Power pf............... 1),.700,000 July 1,716 ” “ 260 
110 110 112’ Apr 6 112 Apr. 16 Montgomery Ward & Co. pf....... 5,000,000 July 1, °15 
169 166% 176% Apr. 30 163 Sep. 9 Morris & Kssex7...... nts nvbhen 15,000,000 July 11 
144 3% 126 Jan. 27 120 June 23 N48s# CHAT. & ST. LOUIG..... 16,000,000 Aug. 3, °15 2) : 
139 120 132 an. 22 116 Apr. 3 National Biscuit Co......... . 2E 236.000 July 15,°1 1%, y OO 
128 119% 126 Jan. 28 119 May 25 National Biscuit Co. pf............. 34.S04.500 Aug. 31, '15 133, : , 
tw) Aug. 27 6S Mar. 25 National Cloak & Suit............ 12.000,000 | nedee 25 
aa xe 109 Aug 1414 Mar. 27 National Cloak & Suit pf........... 5,000 000 Sep. 1,°15 1% ‘ } iy, 400 
14 9 29% Aug. 25 94 Jan. 4 National Enameling & Stamping Co 15,591,800 July 15, 05 y Dig 400 
S6H% SO Pf 7 Apr. 1 Nat. Enameling & Stamping Co. pf. 8.546.600 June 30, °15 1% 14) 
52 40 1 14 Jan. 4 Ye” re 20,750,000 June 30, °15 A -. % 100 
105 100 10 104% Jan. 4 National Lead Co. pf... 24.463. 600 Sep. 15,°15 1%, ly, 1 
‘ 34 30 5 14% Aug. 31 National Rys. of Mexico YS.S51 000 Feb. 10,°13 
‘ 14 5 { 13, July 28 National Rys. of Mexico : 124 570,500 7 ] 1) 
16% 10% 27 11% Feb. 24 Nevada Con. Copper Co.+ HOOT 2S June 30,°15 Tot 4 4.000 
69 5S 2 614 Feb. 26 New York Air Brakke. .....cccccce 10,000,000 June 2h, 15 , (; 2 15) 
96% 77 18 Sl% Mar. 1 Mow York Cont@al. «oc ccsdicisecccae 199,278,500 Aug. 2,°15 lls « j 1% 1 NU) 
45 35 9 30O))6 June 29 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,°13 4 , 2% 14) 
et oe 1] 7 Aug, 11 New York, Chicago & St. L, Ist pf.. 5,000,000 Mar. 1,’'14 Lu 
*115% *110 5 112 Feb. 2 New York, Lackawanna & West... 10,000,000 July 1,°15 1% 
B 49% 21 43 Feb. 25 New York, New Haven & Hartford. 157,117,900 Sep. 30,°13 1 y le 5G 
31% 1814 . 20 21% Jan. 6 New York, Ontario & Western..... 58,113,900 Aug. 4,°13 2 fs + 1 2400 
43 25% 15 15% May 5 Norfolk Southern ...... PP Ene 16,000,000 Jan. 1,°14 % re 
105% 9614 4 99% Jan. 4 Norfolk & Western...............+ 108,720,000 Sep. 18, ‘15 1% ©@ 11y + 2% 5,200 
90 5 15 80% Sep. 2 Norfolk & Western pf............ 23,000,000 Aug. 19, °15 1 ‘ , : 

rr 79% 64% 21 64 Jan. 19 Narth American ........... »e.+. 29,779,700 July 1,°15 we « ( + Hig 2 650 
ey -” 27 *84% Jan. 27 Northern Central ..... 0:9.00:9:6.008.00 eee July 15,°15 4 ~ S4% 

118% 96% 19 99% Feb. 24 Northern Pacific ..........e00++-247,998,400 Aug. "15 1% «=6Q 10 4 108% + 1% 4.840 =~ 
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Range 
for Year 191¢.— 
High. low. 

2% 2% 
88 70 
20 17% 
ol 20 
oo S614 

115% 102'4 
125 106 
10 5 
29 25 
oun °OD 
91 64% 
10T On 
2! 5 
Q5'4 7 
Ha SZ 
| iG 26% 
104', Wey 
. 114 107 
1 150 
2h, % 

4 1% 

54% 19% 
191 SS 
2, bE) 
172% 137 
SO% ST 
a SO 
27 18 
oy 75 
16% ‘“ 
25 1 
18 bth 
41 20% 

5% 2 
18 S 
9%; 2% 
26% 17% 
65% 36 
22% 10% 
58 i % 

197% 170% 
124% 120 
it) 19%, 
v2 SD 
99K, 81 
106 2% 
14 
5S 
5 4 
Hoy 
‘ 20 
92 7 
ey 24%, 
lin 112 
17% 11! 
He] OD 
45% 33 
12% 2 
23 is, 
108% 91% 
SS TIM, 
lis 10S 

Sy be 
32% IS% 

164% 112 
SO 77% 
Mh, 10 
103% 99 
100% 35% 
23% 7% 
49% 22 

| 7™ 
4 oD 
87 1} 
20 1h 
& 7 

<pee mI! 
3 3 

5 14 

104% 9% 
67% is 
3112 1054 
HoO% 1% 
34% iT 
107% 96 
§2 Bit) 
35 21 

4% Ve 

i 1 
10544 78 
3D 10% 

ss OO 
G6% 53% 

oot e206 
TMs 4 
124% 115% 

ON 2! 
21 Su 
11 3 
1s 29% 

103% so 
118% 112% 


NOTE 


including 1% extra. 





Highest 


New York 





and tuwest pri 
**Inciuding $2.50 extra 


es of th 


ye 





ir 





Range 
for Yoar 1915. 
High. Date. Lew. Date. 
4%, June 12 2 Feb. 23 
67 Apr. 1 63 Apr. 16 
38 Auge. 3 18 Mar. 17 
39% Apr. 16 26% Feb. 11 
Oy Sep 9 0% May 8 
111% Apr. 21 103% Feb. 24 
12314 Apr. 3 112% May 10 
11 Apr. 15 1 Jan. 5 
7 6 July 17 15 Mar. 5 
9 Aug. 20 S3 May 14 
90% Aug. 28 71 Apr. 7 
72 Jan. 18 65 May 17 
9S% June 4 90 June ld 
3S% Aug. 2S 154% Jan 4 
106% Aug. JS Si™% Jan 4 
e158 Jan. 22 e154 Sep 4 
92 Aug } 74 May 12 
G7 Aug. 16 25 Mar. 6 
102% Jan. 2 SO Mar. 10 
110% Apr. 22 100 July 20 
1607 =Junel4 150% Mar. 12 
44% Aug. 7 ¥Y Mar. 15 
64% June 15 % Mar. 29 
44% Aug. 18 19 Mar. 6 
Hoa) Apr. 1% 86 Apr. 12 
26% Apr. 26 154% Jan. 2 
157% Apr. 19 138% May 10 
~) June 12 S1 Aug. 12 
S64 Apr. 19 80 Feb. 25 
17% Aug. 17 19 Feb. 1 
102% Aug. 19 72 Jan. 50 
1% Apr 9 % July 15 
2% Apr. 9 \% June 21 
14 Aug. 1 % Jan 22 
1S% Aug. 12 2% Jan. 20 
22 Sep. 16 22 Sep. 16 
7% June 26 1% Mar. 22 
12% June 28 7 Aug. 17 
R Mar. 31 % Jan. 18 
9 Apr. 25 11 Sep 9 
7 Jan. 21 oO July 5 
17 Apr. 21 11% July 31 
12% Apr. 21 29% July 24 
20914 Feb. 1 131% Mar. 17 
125144 Feb. 19 121% Jan. 4 
Mi, Aug. 19 24 Jan, 6 
+S Aug. 16 RD May 6 
100 Aug. 27 14 Apr. 7 
O51 Apr. 12 So% Feb 1 
% Apr. 21 81% Feb. 5 
1064, Apr. 19 9474 Feb. 20 
19% Apr. 9% 12% July 23 
GC Jan. 26 42 July 23 
Oh Sep. 16 3% Feb. 25 
76% Sep. 16 66 Feb. 17 
130) = Sep. 18 35% Jan. 2 
107) 3=Aug. 17 91 Jan 2 
OD Aug. 26 2h! Feb. 24 
157 Aug. 30 120 May 14 
156 Sep. 14 12 June 14 
17% Apr. 19 814 July 23 
105% July 12 101% Apr. 30 
59% Sep. 15 oa) 6=Jan. 2 
102% Apr. 16 95 May 14 
o Aug. 26 1 Jan 6 
9% Jan. 23 ni44 May 2h 
7% June 15 & July 26 
100 Apr 1) 
fh Sep. 14 
SI Aug. ol 
105 July 26 
S% At 13 
30% Apr ; 
1:4 Ap 19 
ed Au 3 | 
31% Sep. 9 
ns Sep. iS J JD 
105 Feb. 11 100 = June 19 
OGY At 15 1s Tan. 12 
14 1 x Jan 5 
124, Aug. 28 21%, Mar. 15 
o3%%, A 17 8 Jan. 2 
17% At 12 2 Mar. 5 
734% Mar. 9 GO July 27 
&9 ¢ 1s 1S Jan. 27 
99% S 17 TO Jan. 26 
nO Jan. 12 ” June 50 
10% June 14 1% Apr. 26 
10% June 14 1 Apr 9 
74% Apr. 14 14 July 24 
110 \pr wt 101% Feb. 24 
76 Fel ! 76 Feb 1 
77% Aug. 1S s Feb. 1 
114% Sep. ¥ 102 Feb. 1 
7 Apr. 26 1s! Jan h 
1174 Aus 0 15 lan 4 
106% Sep. 2 SO Jan 6 
66 Sep 1 ob June 9 
16% Sep s 5 Jan. 21 
> June l4 21 Jan. 22 
2% Apr. 50 % May 26 
6% Apr. 29 % June 2S 
110% A 11 77% Jan. §& 
31% Sep t 9% Jan. 4 
Sl, Sep. 3 57 Jan. 2 
77 Sep Ss D7 fan 2 
256 Sep. 15 2580 Aug. 19 
120%, Aug. 17 4 Feb. 24 
136 Aug. 12 117 Mar. 12 
2505 May 10 232% Apr. 6 
3% Jan. 18 4 July 2S 
16 Jan. 18 2 Aug. 2 
6 Jan. 18 % Aug. 10 
196 Aug. 13 87 Feb. 23 
107% Sep. 1 954% Feb. 17 
39%, Jan. 21 “S July 14 
111% Apr, 14 904% Jan. 6 
124 Aug. 14 115 Jan. 8 
21 June $3 OT May 29 


are 


Gin 


luding 


Stock Exchange 


Amouat 

STOCKS. Capital 
Stock Listed. 
Gran SILVER MINING.... 15,000,000 
PA‘ TIFIC COAST .ncccccceseces 7,000,000 
Pacific Mail ........ rere. 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroadt...........- 499,265,700 
People’s Gas, Chicago......eees+. 538,474,300 
Peoria & Basterm ...cccccccccccs 10,000,000 
Pettibone-Mulliken .........eeeeee8 7,698,300 
Pettibone-Mulliken Ist pf......... 1,758,500 
Philadelphia Co.ft .......scccccces 39,045,000 
Pitts., Cin., Chi. & St. Louis...... 37,596,400 
Pitts. Cin., Chi. & St. Louis pf.. 29,916,100 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N. J. pf.... 27,071,800 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 
Pittsburgh Steel pf...........eee6. 10,500,000 
Pressed Steel Car Co.........ee0- 12,500,000 
Pressed Steel Car Co. pf.......++. 12,500,000 
Public Service Corp., N. J.....-... 25,000,000 


120,000,000 
5,708,700 
4,291,300 
13,500,000 


Pullman Co... ° 
So BER cccccccccesesess 
GCosCeeiver ME. .ccccccscccccope 


RAILWAY STEEL SPRING CO. 











Railway Steel Spring Co. pf..... 13,500,000 
Ray Consolidated Coppertt....... 14,605,040 
DD cbc ncs casntsduneeecads 79,000,000 
Reading Ist pf.7 28,000,000 
SO Gee Mev cccrwntdacadeseas 42,000,000 
Republic Iron & Steel Co......... 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
POGGM FMMME ccccessceccsevesenes 90,888,200 
Meck Eslem® Ca. mb... cccccccccese 49,947,400 
ety CED Giiccccéccvsccenscs 11,908,300 
Ruenely (B.) Ca. pO. ncceccocceses 9,750,000 
Butinnmd F. BR. WE. wc ccccccceccccvccs 9,057,690 

T. LOUIS & SAN FRANCISCO.. 29,000,000 

St. Louis & San Francisco Ist pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
St. Louis Southwestern........ .. 16,356,200 
St. Louis Southwestern pf........ 19,893,700 
Seaboard Air Line........... a 33,873,600 
Seaboard Air Line pf......... e 22.598, 900 
Sears, Roebuck & Co......... ° 60,000,000 
Sears, Roebuck & Co. pf......+.++. 8,000,000 
Sloss-Sheffield Steel & Iron...... 10,000,000 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar.......... 

South Porto Rico Sugar pf........ 
Southern Pacific .......esscccccces 
Southern Pacific tr. ctfs.......... 
Southern Railway .....ccccccccess 
Southern Railway pf........ e 60,000,000 
Se TN 6 nn 00 6.4600806804% 4,600,000 
Standard Milling pf............-.-. 6,488,000 
Fo SPPPrrTrererrrr ere 27,931,600 
Studebaker Co. pf........eceeeeees 11,758,000 
(TENNESSEE COPPER ........ 5,000,000 
RS Ge. ec cama Sede eke aa 30,000,000 
Texas Co. sub. rects., full paid.... «...... 
OD PUGS 6066s sk ec ciacvsws 38,760,000 
Texas Pacific Land Trust........ 3,396,300 
TOG BOOMING S 44.06 chavs esas e6ee08 16,528,100 
Tobacco Products pf............. §,808,000 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf.... 10,000,000 


6,736,800 
21,000,000 
3,000,000 
§,500,000 


Toledo, St. L. & W. pf. cfs. of dep... 

Twin City Rapid Transit 

Twin City Rapid Transit pf 

[) NDaRw' 10D TYPEWRITER... 
I 












nderwood Typewriter pf..... 4,500,000 
Union Bag & Paper Co.....c.eeee 16,000,000 
Union Bag & Paper Co. pf... 11,000,000 
Seen TR cnet cesoannden 22? 291,600 
I n | OE ssc vee tienewwes 545,500 
Union le WRPTREES ..ccccse 3,931,500 
l 1 ir Manufacturers...... 18,104,000 
United Cigar Manufacturers pf..... 5,000,000 

1ited Dry Goods pf...........-- 10,844,000 
nited Railways Investment Co 20,400,000 
United iys Investment Co. pf. 15,000,000 
U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 
U. S. Cast Iron Pipe & Fy Co. pf... 12,106,300 
Inited States Express............ 10,000,000 


12,000,000 
6,000,000 
16,162,800 


‘nited States Industrial Alcohol.. 
Inited States Industrial Alcohol pf 


nited States Realty & Imp...... 
S. Reduction & Refining. . ee 5,918,800 
luction & Refining pf... 3,945,800 
States Rubber Co......... 36,000,000 


59,457,000 

538,400 
Steel Corporation. . .508,495,200 
ites Steel Corporation pf .360,514,100 


States Rubber Co. Ist pf... 
ates Rubber Co. 
nites 
nit 

Utah Coppertt 





ererr ssccccers Sa 

VIRGINIA -CAROLINA CHEM... 27,984,400 
Virginia-Carolina Chemical pf. 20,000,000 
Virginia Iron, Coal & Coke........ 9,073,600 
Veloam TOONS o.00idcsciccccose 2,000,000 
Vulean Detinning pf........ «eee 1,500,000 
Ww ROE so cadéscndanc cccccscces Ou,200,200 
Wabash pf.......- eecceccees 39,200,200 
Wells Fargo Express....c.cccsess 23,967,500 
Western Maryland ...... éG0en sae 49,429,200 
Western Maryland pf...cccccesss 10,000,000 
Western Union Telegraph.......... 99,762,800 
Westinghouse Air Braket......... 19,658,450 
Westinghouse BE. & MLt.......66. .. 38,155,050 
Westinghouse E. & M. Ist pf.f..... 3,998,700 
WePtRMINGGER. 6iccccccecccsese 3,970.900 
Wheeling & Lake Erie........ «.«. 20,000,000 
Wheeling & Lake Erie ist pf...... 4,986,900 


Wheeling & Lake Erie 2d pf...... 11,993,500 


Willys-Overland ......... aoune 20,996,000 
Willys-Overland pf........ kteand - 4,751,000 
Teme COMNNEE ooo ccccenccd< «+ 16,147,900 
Wrecewarth CF; Wad Gis cc ccccccces 50,000,000 
Woolworth (F. W.) Co. pf......... 13,500,000 
MINING tent 
Cammtocls DPummelsss © occ.c c-s00000 4,000,000 


based usually cn sales marked with an asterisk (*). 
%% extra on account of accumulated dividends, $F{Including %% extra. 


Last 
Dividend Paid 

Date. 
Dec. 30, '02 


May 








. "15 

. 15 

,'14 

"15 
July 24, °15 
July 6,°15 
Sep 1, °15 
Dec. 16, '14 
Aug. 25, '15 
June 30, '°15 
Aug. 16, 15 
May 8, ’01 
May 20,°13 
Sep. 20,'15 
June 30, '15 
Aug. 12,°15 
Sep. 9,°15 
July 8°15 
July 1,°14 
Nov. 1, ’05 
Mar. 3,'13 
Apr. 1,°13 


May 15,'14 
Aug. 14,15 
July 1,°15 
Sep. 1,°10 
Jan 1, 15 
July 1,°15 
July 1,°15 
July 1,°15 
Oct. 15, °14 
July 15,°15 
Apr. 15, '15 
Sep. 1,°15 
Sep. 1,°15 
July 15, 15 
June 30, '15 


July 1,°15 
July 1,°15 
July 1,°15 
July 1,°15 
Oct. 15, '12 
July 1,°15 
Apr. 1,’'15 
Aug. 2,'15 
Sep 1, 15 
June 1,'14 
Jan. 10, 07 
Dec. 1, 07 
Apr. 15, '14 
May 15, ’12 
July 15,°15 
Feb. 1,°15 
Oct. 10, 07 
Apr. 30, '15 
July 3 


1 

1 

1 

’ 1 
Aug. 30, "1 
1 

1 

1 


q , "12 
July 15, '15 
July 15, '15 
July 30,°15 
July 15, '15 
July 1,°15 
Aug. 1,'15 
July 1,°15 


tPar $50. 


Per 
Cent. 


30c 


1 


= 
2 


ak 


ed 


fh ND GST ped bead feu td beh 
e 
x 


SS 


1% 
1% 
1% 


1% 


tom: 


a 


ta 
1% 


SEP 20, 


Per- 


lod. 


OOO: 


© 


OOO: ©: 


OOO: 


; @ 


OOO: O60: 


©2008: 


- ©©OO0: 


©0: 08: 


ad 


tPar $25. ttPar $20. ttPar $10. 


Transactions—Continued 


31% 30 








31% + 


Changes. 


32% 32% 32% % 
on ‘. OD at 
109% 108% 109% - & 
117% 116 117 + 2 

9 
4 ou GO 
89% 89% soy 
so S6% ST + % 
70 70 70 2 
= a 90 ? 
33% %32% $$=%832% + % 
101%) «699 100 — %& 
se co «=O 
90 90 ow ia 
G4 60% 62 = 
98% 98% DRY 1% 
100% 100% 1004 me? 
161 156% 160% + 1% 
3 25% 2% % 
+ 2 
+t %&% 
+ 1% 
we 83 al 
16% 42% 157% + 5% 
101% 999% 100 + %& 
% % "8 ° 
6% Bi 6% + 
10 7 93 + 1% 
22 22 22 
4% 3% 11%, ‘ 
9 ~ 9 — 1% 
6 5 5% — & 
11 
° it 30 ‘ 
14% 144% 14% + % 
3 33% 33% + % 
155 153% 154 ‘ 
124% 124% 124% — % 
5D 51 55 + 2 
90% 9% 9% 14% 
85 8D RH 
ay ae 93% : 
89% 88% 89% + 1% 
105 104% 105 — ¥% 
16% 15% 16% + % 
52 50% $52 + 1 
65 55% 65% + 7% 
T6™% 73% 76% + 2 
130 115% 129% +144 
106 105% 106 + 
57% 54 5D% + &% 
156% 153 154 + 2 
156 156 156 + 5% 
10% 10% 10% 5 
‘ — 105% — 
59% 57% 59% + 2 
YS% 
31 F 
7 . 
6 
7 oe 921% 
135 35 135 
80 79% 7% — %& 
104 
65% % 
27% , 
151 1% 
80% 4 A 
315% . 
54% + 64% 
104 — 
59% % 
23 ly 
35% + 1 
22% + 1% 
41 ia 
65% 1% 
S5% +13% 
99% + %& 
‘ 35 oa 
2% 2% 2% 1 
2% 2% 2% vA 
52% 419% 52% + 2% 
105 104% 105 + 1 
, : 76% 
76 74% TH% + 15% 
118% 113 113% +4 %& 
67% 65% (66% 4 % 
38% 36% 38% + 2% 
106 105% 106 + %&% 
62 58% «62 = 7 
16% 
oe as 35 
VY, 
“* *-* yy 6 
109 109 109 Y 
29% 28 29%, — ¥% 
45 44 45 — 3 
77 75% TT + 1% 
286 256 2586 + 3 
119 115 118% + 41 
134% 134% 134% — %&% 
aa ya 255 
1% 1% 1% 
‘ 2% 
i i 2 
193 183 193 1 § 
- ea 107% 
3 33 35 ‘ 
105% 105% 105% \, 
124 
15 .10 .10 — .03 


tttPar $5. 
‘§Including 4% extra. 


Sara 
100 


TO 
ZK) 


6,100 
1,100 


100 
200 


sw 


5,425 


Ho 


10 
100 
2,000 
200 


3 OO 

20) 
9,250 
31,800 


51,700 


1,410 


1100 
15,850 
5,600 

100 
1,800 

600 

2,100 


SOO 
40 
9 » 
200 
000 
L100 
2K) 


_ 


1,000 
200 
000 
,400 
xO 
200 
65,470 
4100 
»,420 
3.500 
100 
200 


bed De 


22,700 


$90 


28,093 


Fat) 


7,015 
100 
40 
5, LOO 


> 200 


100 
200 
2.000 


748 


256,700 
5,550 
12,370 
5,200 
200 
1,100 


100 
100 
1) 
5,G00 
100 
222,150 


100 


ess 


600 


7.620 
200 


225 


1,100 


ttiPar $2. 


= 
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Bond Trading 


Total Sales $13,425,501 





New York, Monday, September 20, 1915 











tock Exchange 


Week Ended September 18 





Value 




















ae 


















































High. Low. Last. Sales Hig! ow. Last. Sales. High. Low. Last. Sal Last. Sales 
Adams Express 4s 7 75 7 12 CornProd. Ref.i.f.5s. 34 $442 94 9434 & Nat. Tube 5s........ 98% 98 Os 49 oy KO 1 
Alaska M bs 2 132 9 Cub.-Am.S1 ol.tr.68.100% 100% 100% 30 N. Y. Air Br. cv. 65.102 10114 101% & 1 W2% 4 
Alb, & Susq 2s S1% SO%2 sl 6 Cumberland Tel. 5s... 97'4 97 07 7 N. Y.( eb.Gs, cf. f.p.104% 105% 104% 807 9? “2 1 
Am. Ag. Ch « s..100'%4 10 100% 10 D. & H. ref. 49 0% 9 9% 66 N. ¥. ¢ : 67 7 2 0% 30% ! 
Am. Ag. Ch, deb. 4s.. ‘4 0 -"_ D. & H. deb. 4s, 16..100 m 100 its N. Y¥. ¢ it 7 a( ‘ i9 is 
Am. Ce n Oil Ss 3% ‘ Den. & R. G. ref. 5 4 A ‘> ‘ | ae a 4 . 2 ors 
Am, Dock & I 10°%'% ( ( lt Den. & R.G a 69 es ¢ 14 _. =. 5 At 7 5s 4 Pr 
Lm li & 1 is | ( 9 Ps pa an . bs y ‘bo co 
9 ~ * 3 * ae Detroit United 4 2 1 i 2 “ P . ee re 100 1 
Am, Sm« ec. 6 * Diet. Gacurtites Se ’ “4 G4 e8 r 77% =| 77% i . 
Am. T. & T. cv. 4%4s.102 ( v2 1 : ; L.,H.& P.5s.101 101 ¢ 
= * I Pont Powder 4!2s “2 lun 12 | . & Ku 4 
An r. & T 4s S s S7% 1 N.Y L.,H.& P48. S014 H* s . > 
, ® K4 
A., T. & T. Co. 4s... % o 12 I V. & G. cor it O% 100% NY & W. Ist Gis. 107 07 ’ 
1 re .* - = 4 ie) ~f 
Am. Writ. Paper tis... 64 64 1 Ed.Ii.of 1 n con.4s 8% ‘% 8% 1 i we, Mw. Oe : 
“4 - ‘ ‘ ie - = 4 a 0 
Ann Art 4s ‘ ‘ 5 : : 1 ' ‘ 6 n. cv. 4s, '56 77 77 77 r 
Armour & Co. 418... 91% 59 Erie gen. 4 Ge  ¢ 2 N.Y..N.H. & H. c. 68.111 10% . : 
A >. & &.. 3 el 4 1 O% ‘ 2001, Erie con. 79..... » 109% 109% ‘ N y N H. & H OL O2™% i 
A..T. & S.F “uo 1 101 ( 7 Erie nv. 4s, Ser. A. ¢ Gy ¢ 1 c. 6s. rez 108 ( Ue 12 ats 
A.,T. & S 10 LO 19 Erie conv. 4s, Ser. B. 70% 6° 70% 1s2 N.Y.,N.H 6 67 r . 101% ts 
A & S. 10 101% 101% 1 Erie., Penn., ¢ 4 an 86% SO ‘ N.Y. & QI 10) TL 2 ‘ f 
At 20.1 4s SOK, =80% «80% 5 Gel., H. & S. A.. M N. Y. I ref. 4s tis 69 1 4 m% If 
A., T.&S. F.i a.. S1% = § S1% 12 & P. 5s : 104 104 100 1 N. Y. Rys. adj. Se 48% 4: 2 92 
A. FT: & & 3 rr. Gen. Elec, deb. Ss “1 101% 101 Tt x. FT. 43ys.. 04% G% t HA ] 
St 85% SRR ORD 1 General Elec. 3% 76, 76 76% ; N. Y., W. & B. 4%s i7 7 oo 10 7 
Atl 4s s SI S5% 40 G Nor ef. 4s 04% G4 414 10 Nort. & W. ext. 6s 116%, ( “ oO 7 
Atl N. 4s 8 be 4 7 7 &8 14 Nori. & W. gen. 6s 117 117 wry ih or 
Pre ao nos Norf. & W. cons. 4s B74 h j 101 
B. & O. pr. lien 3%s.. 90% W% 10 pea so sed N. & W. 10-20 cv, 48.109 108 sae 7. 
Zalt. & O. g. 4s R5% s SO 92% - = to N. & W. P. C. & C.48 86% pervs ne +f ‘ : : 
Balt. & O. cy 86 a s KE 205 " OG 1 Norf. & W. ev. S%s..110% 104 4 4 2 
B. & O., S. W. 3%s.. 8 $514 86% 19 2 %SI% SI% 17 Nort Pacific 4s . 0K BO & t 10 
B.& O.,P.,L.E.W.V.4s r 7% 14 x0 sO 1 North. Pacific 3s 624 62 62 , » - 
Beth. Steel ref. 4s On : 99 7 3 
Beth, Ste 4 % 79 s s il oni a 100% 100 100% o ’ uw 411 
1. Steel ext. 5s 102 02 102 2 Si 86%, «52 % 
Beth. Steel ex 102 Gym Mt O. RK, R. & N. cons.4s 87% 871487 4 “4 @ 
we : ith Av. Ss.. 97% 97% 97% ‘ j 22 2 
B’ way & it v : A : 1 lW1% ore L. ref 4s &S 87% Pre De 01 101 . 
3 r. Se Ss Wy I9% in 1 142 2 é 
B’kiyn R. T. i 11 140 4 i, Qre.<Wask. set: ts 80% $416 na 6 6 0 17 
B’kiyn R. T oh 162 102 10: 4 21, 1891, 142% 4 : 
B’klyn Un. El. 59 98% 9814 98% 41 Inter.-Met 74% 74 74% 149 Pac. Tel. & Tel. Ss WIL Hi th ‘ 2 2 : 
rey 2 144° ar an F 4 ar 
B’klyn Wn. El. 5s.sta. 98% 98% 98% 9 Inter. -Met reg.. 73% 7% 73% 5 Penn. 4s, 1945.. ™ . 97 “7% 30 
B’kiyp Un. Gas 5s...103% 10° 103% 1: Interboro. R. T. 5 6% 9% 96 S4 Penn. 45, 1948 We ” * a < 10 
> PS 4s 2! 23 “ ta 
B..C.,R. & N.coltrss 99 = y 4 Int. Mer. Mar, 4%s... 7¢ 73% «76 190 acersagnage a oe ; 
muah. Pereniin ia 87 87 a7 7 Int. M. M. 4%e : 6% 73% 70% G12 Penn, gen. 44s, tr. c. 07% ier 7 105% 188 
Int Na vicatior P ‘ Pm ) Penn. gtd. 4%s ..--- 10014 100% (x 4 4 ad 
Can. So. con. 5s LOO, 104 OH 4 Penn 1916. 100 100 0 
In I 1%, oo wry, IS ‘ 
Central L« er 5s : . —- - Int. I Re 2 rating 7) * Peo. Gas, Chi., ref.5s.100% 100% 10 S 4 10% JI 
Cent. of Ga. con. 5s.. 96% ‘ A 4 ine: aiden : eo a Phila., Balt. & W. 45 96% 96% 6% vii ani 
nt. Ste p e.. ¢ 62 7 2 » ‘ 117% 101 
CR. RR. 2B. G 9. Bi SO% a g Int. St. P. Se, tr. 1 61 p Public Service 5s..... 87 KO . 7" . 
it “ ¢ sh OD 
Central of N. J s 1 4 4 1 coast. tinh. “Said Kp ‘ se o Ray Co; conv. 68.115 112% ‘01 2 
Central of N.J.5s,rez _— ( 1i¢ ‘ sack esl ale. ip ‘8 4214, ‘ > Reading ger 4s 91% Os. ‘ KD 4 
Central Pacific 4s on 3", - Rep. I. & S. 5s, 1940. 94% {4 i on day 
Central Pacific 34s... 84% 54% K. C., Ft. 8. & M. 48. 66% (6% M4 . Rio Gde. W. Ist 48.. 70 Gu% = 70 2 | ‘ 
. t 9 Ss e« & ba ‘ ‘tS M s ‘ ‘ 4 - 
Cent. Pac. T. S. L. 48 524 Sen sal . ; Pts. & mM. 4 ‘ s ¢ Rutland R. R. 44s... Sf s: . $12. 981;.000 
Ches, & Ohio con. 5s..102 14 “4 24 Kai City $ s 7 “ie 67 2 i : » 
Ches. & Ohio cv. 4'4s. TE 74 ( { Ka City S« A S7 RT 4 87% 7 ot. 1. M. & 5.8 ; , A oment Bonds 
‘ as é st. L.. Ir M. & S 
Ches. & O. gen. 4%s5 s & 22 Ki Cit Terr 4 S414 “4 bi ’ ( 101 1 
ur and ref. 4s. G2% 2 62 , 
% r 2 OX 9% 4 
Ch & Alt % il : & 82% S4 77 ma. le, 3. MB. &s., B. ; 
bi., B. & Q. Er SS, SS leo ar, on ‘< ad - 11 ‘ty 
Ch B. & Q 4s ‘ ‘ s if ; ’ 1 “ een - : ay 2 ‘ LOD 'y 2 
c.,B. & Q., Il. D. &2 s $2 i3 , 100% 100% < St & S. F. Ry : 
2 W 99% 9% 1 gen. 5s 9 Oo { ‘ ° 
c., B. & Q., Il. D.48 938% 92 93144 14 a z = . ¢ Ss... vs a : 
‘ B. & Q .. 2 hs 12% ") 0214 1 2 2 hie x. L & S&S F. R. BR 79 73 on 
C., B. & Q. Ia. D. 48. 9 1 s % 91 20 ES Ee 43% 41 41 2 a 
Chi. & E 1 en. ° ‘ 9 l Bo 104 St & S. I R. R 
C. & Gt. West. 4s G4 ‘ 644% 40 ee oe fi gen. os, t. Fr. sta 42 41 4< “ $91.00 
C., M. & St. P. g. 4s. 85 . so 4 cperiies - Si. L& SF. RR 
‘ M. & St. P. g.4i4s 98 Os 62 R 2 i ref. 4s wee 06% 66 ti | ate Bonds 
P A & St. I {14s SS are re , 9% ab St. L. & S. I 4s, , 114) 22 
{ 4 ‘ 2 
C., M. & St. I dys 94 23044 m 8 a - r. sta. re i rr 1007, 1 
C., M. & St. I ns.10 102 02% 2 0 a Mi St W. Ist 4s.. 69 ‘ s 7 04% 1 
C., M. & St. P. 4s, "34 8 44% SH 2 1% 111% 111% 9 St. L. S$. W. con. 48.. 55% 52 4 2 ‘ fi% 2 
C., M. & 1 So. 4s. . 4% 4% 4% ; St. P., M. & M. Ge...116% 11! 12 09% 100% 1 
C., M. & St. P., CI a ee ‘ St. P.. M. & M, 4\s. 99% 991% 99% 22 
& W. Ss a 2 2%, 2 cr, er @ l Ss I M. & M., Mon. vt 
C&N. W. g. 48 2 2 924, TF ‘ me aa Cent. Gs 118% 11K Ny 
Chi. & N. W. gen. 5s. 1 1" 00% s a a ry Sar n. & / . 4s, 67 i ‘ 4 $45,( 
Cc. & N. W is, "33. 101°% 1 98% 98% 96% 6 San F., P. & P. 5s. .108% 1 3% 5 City Issues 
KBL& BP. g. Ty, 7 ‘ i2 107 FS ar 1 Seat I ref. 4s O68 ir ‘ ‘ : 
< R. 1. & I r. 4s 2 et rly 44 ‘7 10 cal o att hs ae 7 o F o 27 
Ce hi a& ij. 5s 47% 4 44 437 7 ao ee ' So. Bell Te s 9734 97% ae 
‘ i” l4 iy, i] 
C.,St.P.,M. & O.deb.5s 99% 99% 5 ‘i ‘ sa > Sout) 80% 8% ; ; 
Chi, & W. Ind. con.4s 74% 14% 5 ts ee Ss 80% 80% 8 ; : " 
. c 2 52 l4 3 om oe P , phe 
Chile Copper ¢s & Ge M., K ref. 48.. 4614 1 4G spas =a oD) 70 
‘ St P v 7 » > re $, i & y K4 
C.,C.,C, & St.L.gen.4s 10% 1% 2 M., K of T. 5s 72% 72% #2 ere ms 02% 1 
CC. C. & St. L. St mee, Sie aaa _ = Be So. Pac 79% 79% 4 a - 
L. Div. 4s 77 77 77 1 fo. Pacific 4s , : A oo Souther 971, HM Me 
Col. Fuel & 1, gen. 5s 92 92 92 1 mM ic bs. 1920. 72! 724 4 Southe: 1% 61 61% 4 ” . 102 
€ol. Industrial 5s . 80 7 78 15 Mc ic 5s, 1917. 79% , & So. Ry c9 99 ” 
Col. & South, ref. 4%s 79 7 7 ¢ Mo. Pacific v. te » ” 1 Stand. 92% 92% 924 2 - * 
Col & South. Ist 4s ip 851K R51 12 Mob. & O. new ts 1 10 1 2 T. & I. gen. 5s..101% 100% 100% 9 
Consol. Gas cv. 6s 110% i 9 Montana Power Ss 91% 906% 91 51S T. C. & ls Birm, 68.101% 101% 1 1 R 425 0 
7 ° . 
Grain and Cotton Markets OATS July.— 
a —Sept.— i ec.——= —May.— A High Low 
Chicago “ on 
High. Low. High. Low. High. Low Sept. 1 22 11.72 11.37 
WHEAT ‘ a7 4 ‘ 201 a oe 
mept 1 37 fig 36% 26 38% BRIS Sept 14 44 11.79 11.72 
I 
Cash, No. 2 Sept. 14 G% 6% 36% 36% 38% 38% Sept. 15 1 11.71 12.06 11.84 
—Sent.— —Dec.— Red. Sept. 15 BUS 36% 35% 38% 3814 Sept. 1 f 1.68 12.00 11.83 
High. Low. High. Low. High. Low. Sept. 1 36% 363 B57 3H 3S58 Sept 17 6y 12.00 11.87 
% 4 I 
_ ‘i - ‘ y 9 ~ katie ons ‘ 
Sept. 13 1.01% OS 96% 04% 1.12 1.10 Sept. 17 37%4 36% 36 38% BR Sept 18 4 150 11.84 11.7 
I 
Sept. 14 1.03 1.01 97% 95% . Sept. 18 37% = 37} 36% 35% 88% 38 W’k’s 1.22 12.06 11.37 
4 
Sept. 15. 1.01% 99% %% 98% $%41.13 1.13 W’'k’s range 37% SU % 36% 38% «tt 
Sept. 16 .1.03 991g 96% 93% 1.15%) 1.15% 
Sept. 17 .1.06 1.03 97% 95 1.18 1.18 y , ——— a 
i A fs New York 7 f E ‘Ciate 
Sept. 18.. 1.04% 1.01% 95% 93 1.15 1.13% Jax £3 » York late 
: e 
. i 
’k’s range. .1.06 98 97! 93 8 10 COTTON N ¥ a i +x AY, 
W’k’s range. .1.06 IT% 1.1 1.1 ew OrkK 1cV 28 
CORN —Oct.— —Dec.——- ——Jan.—— due June, 1965 
Cash, No. 3 y ’ Po , ig’ . 14 ° 
re High. Low. High. Low. High. Lew. Price 1017% & int. 
—Sept.— ——Dec.— White. Sept. 13 . 10.45 10.15 10.80 10.49 10.97 = 10.67 ee 41‘ 
High. Low. High. Low. High. Low. Sept. 14...... 10.57 10.39 = 10.95 11.11 10.90 yielding 4. ‘ 
est, 14...5. 3 71% 57 56% 76 75% Sept. 15 . 10.88 10.58 11.23 11.39 11.09 Esta b ror +f & Co { 
ie $6 72 71% 7%, 56% 15% Th% Sept. 16 10.80 10.62 11.19 10.97 11.32 11.11 , _ ™ ‘ 
_ es on Pp . . se " ae — a oe tock Exchange ; 
Sept. 15 72% 71 57% 5672 7414 7414 Sept. 17 10.82 10.695 11.22 11.02 11.3 11.15 Members » | Exchange | 
it. MB. csacs 72% 71% 17% 56% Sept. 18 10.61 10.51 10.99 10.88 11.13 11.03 24 Broad St. a New York |) 
Sept. 17...... 73 72 571, 56% 75% W’k’s range.. 10.88 10.39 11.23 10.49 11.39 10.67 =a 
Sept. 18...... 72% 71% 56% 56% 73% %3 a 
W’k’s range 73 71 57% 5OM% 76 73 
po McCr W 
— ° e e L¥ac 1 r 
. American Light & Traction Kresge : oolworth 
| aaik-nenaits Serene : on = Empire District Electric n D t 
HIGH GRAD NVE MENT SECURITI | Standard Gas & Electric f ceques ° 
| Ni: VI&K | Utah Securities . os 
| Knauth- acho upjie | Private wire to Wistar & Stokes, Philadelphia. Charles | Merrill & Co., 
| | g 
-an° T } . i 
| 15 William St., New York in H. F. McCONNELL & CO. Seven Wall Street, New York. 
: 25 Pime St. Tel. 6064 Johan, New York. - 
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Maturities-_December, 
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: iscon ‘e s ceccecccoedesee 37,440 Colorado Southern Irrigation Ist g. 6s....... 150,000 
STEAM RAILROADS = cee x edhe eer Ba eile ae 25,000 Concordia Land and Timber Ist g. 6S.....+-- 25,000 
Mortgages and Debentures eibies ae eres —___—— | Crucible Steel, Crucible Fuel ist g. 68........ 150,000 
Chicago & Iinois Midland deb. g. 58..+..«-- $4,195 OOS ocd ca cdsdesdecneddscdsnsedsnesens Deero & Co., Marseilles Co. Ist g. 68.....0.+6 25,000 
Georgia Northern Ist ts coccece 278,000 : Detroit Steamship Ist g. 58.....+--+++e++05+ 9,900 
Notes Diamond Match conv. deb. g. GS..6..e++eeeee 22,133 
BOGRE «cecces eevccece Coccecceseses Idaho & Washington conv. 6s p re .. $1,260,000 Glidden Varnish 1st 6s : . > P - Pay 25,000 
. Lake Shore %7%.....+.-+. eer eT ae, Grandin Lumber Ist g. GS........0.ceeeeene 70,000 
Equipment Trusts New York, Ontario & Western Ist 5% s. f... 200,000 Heineman (B. & 8S.) Timber s. f. &. US. ....+.++ 40,000 
Atlantic Coast Line 414s, Ser. B esse ee Huntington Land & Imp. col. tr., Ser. g. 6s 000,000 
Rangor & Aroostook g. 5 Ser. C Total Le ee PTS  - |. Indiana Hotel 2d 6s......... wie esa Agenda 10,000 
Carolina, Clinchfield & Ohio 5s, Ser A... Total all PARENT Indiana Quarries, Cleve. Stone & Q. 1st ref. 6s. 75.000 
Chesapeake & Ohio 4%s . . Insurance Building Trust, Chicago, 2d g. 6s... 1,000,000 
Chesapeake & Ohio 4s, Ser. 1 seeeee ee 50,000 PUBLIC UTILITIES Iroquois Iron Company Ist g. 5S.....0..0.06 128,000 
Chicago & Alton 4s, Ser. D eccecce 115,000 Karpen Building 1st g. 5s Bae ae ai 50,000 
Cin., Hamilton & Dayton 58. ......4-+eseeees ° 116,000 Mortgages and Debentures Kokomo (Ind.) Steel and Wire Ist 6s.....+..6 21,000 
Cleve., Cin., Chicago & St. Louis 53......++ 362,000 Detroit Electric Ist g. 5s : ere $50,000 Lackawanna Steamship Ist g. 58...........0+: 85,000 
Cumberland & Penn. 5% car ist , 76,000 Mass. Elec. Cos., Dighton, Som. & S. Ist g. 5s. 78,000 Fe ee ee ae eer rrr er 50,000 
rie g. 4s, Ser. I trees 300,000 Oklahoma Electric Term. Ist 5%s...... 400,000 Macomber & Whyte Rope, Kenosha, Wis.,1st 6s 6,500 
Erie 4'4s, Ser. 8 ° ° 100,000 United Rys. Invest., Market St. Cable Ext. 6s. 600,000 Manley Moore Lumber 6s...... ‘ 0,000 
rie 5s, Ser. T . . 66,000 — . Mather Humane Stock Trans. 5%, Ser. C 7,000 
Erie 5s, Ser. V... . 100,000 aie nay ewer e cnveateecseccescse GEGee National Casket deb. 5s... ‘ Reread OO) 
Illinois Central-Chi., St. L.., & New Orleans 5s, 250,000 r Public Service, St. Cloud, Min ist g. 5s 10,000 
Kansas City Southern 5s, Ser. D y 62,000 Equipment Trusts Richardson Paper, ist Ser:, ¢. 6s ees 12,000 
Litchfield & Madison 5s * 4,508 International Traction, Buff B96B. . cc cccce $30,000 rR Raisin Paper 1st g. 5%%... a 19 500 
Louisville & Nashville 5s, 5 A 325,000 Ohio Electric Railway 5s, Ser. C Brine 6,000 Sidway Mercantile Company, Ser., g. 6s ; 7,500 
Missouri, Kansas & Texas 5s... ‘oa 05,000 ‘Terre Haute, Ind. & E., Ind. St. Ry. 6s, Ser. D 5,000 Swett (A. I..) El. Lt. & P., All 1G. L. Ist 6s 21) OX 
Missouri Pacific 5s . 14,000 ae Tennesses Copper 6s... tae 250,000 
Missouri Pacitic 5s, Se I 7 ‘ 77,000 | CO ne en re ae $41,000 United States Envelope, 1st S is Bs 50,000 
Norfolk & Western 5 Ser ° 100,000 | . Whitaker-Glessner, 1st Set “eee oee 0.000 
Norfolk & Western 5 ser. L ° e 100,000 Notes ee ee mas oa 7 
Pennsyivania car tru ‘ 180,000 | Pacific Gas & Flectric, San Francisco, 5%.. $4,000,000 Total ia sihetiads 
St. Louis, Iron Mountain & Sou Ser. I O70 soy RN I 
St. Louis & San Iran o, Pullmear ) 5.006 Tota ll $4,260,000 Notes 
St. Louls & San Francisco 5s, Ser. R ; 5.000 — : — ae Act Explosives col. g. 5s, Ser. A $1,000,000 
a Cable Ceadiebebies th one INDUSTRIAL AND MISCELLANEOUS eau at Mad On oak te a. Gk fee. C 1.200.000 
Beaboard Air Line 5s, Ser. F Fe 51.0 | Mortgages and Debentures | Carbon Steel col. tr. 6 151.000 
Seaboard Air Line se ; 88,000 | r. Linseed Co., Gt. East. Elevator Ist 5s. 315,000 impire Steel and Iron col. tr. 6% a 000 
Seaboard Air Line 5 Ser. J. . 45,000 \ \ er Works & Gt., Sa v. if. ets. 27,166 | Rummel (M.) Co., receivers a ea 10,000 
Seaboard Air Line 5 Ser Laem 69,000 so. Simmons Hardw. Cos., Sim. W. Ist g. 5s 271,00) Spring Valley Water 5! A 1,000,000 
Southern Railway 4s, Ser M TO,000 | Atlas Iumber 1 g. Us 25,000 Standard Oil Cloth deb. 6s eee 100,000 
Southern Railway 44s, Ser ‘ 75,000 Betts (J. S.) Lumope Co. Ist g. bs . 50,000 Symington (T. H.) Company, Ser., 6%...... 100,000 
Southern Railway 4%s Ser. Q ‘ 75,000 Carpenter-O' Bris Mt. Betis GBs ccctcce ‘ 135,000 — 
Southern Railway, Va. & Southw. 5 Ser. F 21.250 Ca (J hing Machine, Ser., gs. 6s.. 1,000,000 Total ee Laie ere $4,901,000 
Texas & Pacifie 4's, Ser Fr 15.000 Chester ie: Se 150,000 
Texas & Pacific 5s, Se I ‘ ( ee mal ist 5s eccecce 25,000 Total all . Serre ree ee ee ee ee $1 2 ”) 
Texag & Pacific 5s, Ser AA rae ( Ice leveland, gen. g. 6s = ns " 
Texas & Pavcilic 5s, Ser. BI bait ( elar ref. joint 6s ° TIE iii i ak ts mec cewaeance $27,738,998 
= _- = 3 st - ——————SS ————— 
. + 
Railroad Earnings—July Gross and Net 
July Compared with the Same Month in 1914 July Compared with the Same Month in 1914 
- (; s3s.— - o et @ Gross.— —-- et — 
Amount Change An int e Change An i Chanz 
Alabama Gt. Southern $402,147 — $11,470 2.7 $108,578 4 27.1 Lehigh Valley 151,681 + 4.2 
Atch., Topeka & Santa Fe 10,422,542 4 815,000 + 8.4 3,249,359 4 16.6 Louisville & Nashville - 317,800 — 6.6 
Ailantic Coast Line 2,177,287 OTH 14.2 237 553 24.0 | Minneapolis & St. Louis. + 1.0 
taltimore & Ohio 8,670,752 524,064 6 3,076,912 5.4 Mobile & Ohio 18.4 
Boston & Maine $MM OS tb 1,243,219 +-47.6 Nash., Chat. & St. Louis 12.0 
Buffalo, Roch, & Pitts 1 BOG 79,942 a0 277.60 + 11.0 New York Central + 6.35 
Canadian Pacifi TSO05, 375 2 S86, 507 24.6 250) 405 — 25.8 N. Y. Central System + 5.8 
Central R. R. of N. J 2,782,014 58,012 2.1 1,020,930 9.1 | N. Y., Ont. & Western. 31 
Chesapeake & Ohio 3,042,577 78,479 11.5 1,257,008 4.5 N. Y., Susq. & Western 17,700 + 9.7 
Chicago & Alton 1, 1SS,57 7.1 woos — 0.0 | Northern Pacific 5,549,784 7.6 1,417,322 — 227 925 13.8 
Chi., Mil. & St. Pau 8,219,281 + 4.4 2,811,727 + 417.9 | Pennsylvania R. R 16,755,044 4.2 4,730,291 1,1659,408 2.8 
Chicago & Northwesterr 7,100,548 2.3 1,619 15.4 | Pennsylvania Company 5,640,024 + 8.4 982,010 +42.2 
Chi R. I. & Pacif 5,347,425 6.2 654,168 6.217 34.6 Pennsylvania System 33,197,016 3.5 + 1,905,085 +24.1 
Chi., St. P., M. & Omaha 1,48, 50808 9.3 185, 782 S545 18.9 Philadelphia & Reading $,083,198 6.8 308,819 27.3 
Del., Lack, & Westerr 3,587,001 9.7 WOT 556 211,624 18.9 St. Louis Southwestern 2.6 84,395 13.0 
Erie », 075,12 4.65 1,958,742 700,809 455.7 | Southern Pacifi: 11.4 1,310,962 4).2 
Hocking Valle DAS 16 20% 5 ID 4 116,570 +107.4 Yexas & Pacifi« oO. 4 771.724 24 0 
Illinois Central 4 STS,SZ6 517,206 O5 31.297 — 175,044 24.7 | Union Pacific 4 3.8 172,981 6.4 
Int. & Gt. Northern Holo 19,247 10.7 25.000) 55,000 70.5 | Wabash 3 , 8.5 (M3. 144 TS 
Kansas City Souther: BL hot 113,910 —12.0 65,544 7,45 2.0 | Western Maryland 18.5 98,774 9.3 
Tran | or 
ansactions on the New York 
Week Ended Saturday, Sept. 18 
INDUSTRIALS Sales High. Low. Last. C’ge. Sales Last. C’ge NEW SECURITIES ISSUES 
Bales High, Low i ) 1,500 tura 1112% 0% 2+ & 7,690 Goldfield Con lis 
3,600 Can. C. & Fy.110 102) 11g + 5% 700 Way. O. & G. 3% a% 1% Ms 22.300 tGoldfield M i + PUBLIC UTILITIES 
3,450 Can, C.& F.pf.119 115 117 3 11,700 World Filn 14 5%, he 4 1,000 Howe S., w. i ‘mht Uw 
1,46 Can. N.G.C. hm 1% 1 STANDARD OIL SUBSIDIARIES 1,550 Iron Blossom 68 Mount Whitney Power and Electric 
9,850 Car Lt. & Pr oa 8 o% + 4 3 Atlantic Ref..635 630 622 3 14.900 Jumbo Exten. 1% 1% 1% > ompany of California—$440,000 
foo Carbon Steel +5 i 43 ee 3) Buckeye P. L.102 100 100 2 1,300 Kerr Lake 3% 1, %™+s& first mortgage 6 per cent. sinking 
8,315 Cramp Shipb.. 91% 81% 9% 49 T ntin’tal Oil.245 245 245 +5 109,200 *Kewanas 47 26 40 +15 fund gold bonds of 1909, due Oct 
1,203 Driggs-Sea, w.114% 106 10s 5 50 Ga » Sig. Oil. 164 163% 163% + 1% 52.500 Kennecott C 55% «53 5 1, 1939 Callable as a whole on any 
180 Electric Boat..470 453 470 Oh) w2 UL. PL a 15s 144 144 hy 6,200 I.a Rose Cons 7m ’ ?, ‘ interest date to April 1, 1930. at 
hh Emer. Phono 12% 11% 12% Me 2%) Midwest Re 10 6 38 1 19,800 tLone Star 5 4 1 + 1% 110 and interest the redemption 
1,270 Fisk Tire 110 lo 1lv 18 310 Nat Transit va 2 1% 38.600 Magma Copper 15% 14% 15 3S price decreasing thereaftes by 1 
1,006 Hall Signa 1” 16 18% 2M 15 N. Y. Tra 0) 219 ll 1,000 Majestic M 53 45 3 +18 per cent annually to maturity 
4,45 Hall Sig. pf 40 27 40 4 19) Ohio Oil 154 150 151 8,200 *MelIntyre 47 45 47 be Offered by Blyth, Witter & Co.. San 
2.545 Hendee Mfg hy 4% 3 + : 240 Pierce Ot 12%, ” 9 % 6,300 *McKin.-Dar., 26 20 23 ; elicit ae were ed F 
200 HH. & A Arms 51 17 »? 5 > Prairle P Ln. 183 178 1R2 - 3 469,000 *tMother Lod 47 Oo 42 Yy ) i par and interes 
58,500 1. M. M tfs 1% . se! ™ 177 Prairie O.& G.412 408 408 2 10,000 Nat. Zine & L. 40 38 38 Sayre, (Penn.) Electric Company— 
100,000 1. M. M.pf.ctfs. 2 ! 19 6% 20 So. Penn.Li 29 11 en » 800 tNevada Hills. 20 18 a) First gold 5s of 1907, due April 1, 
2,703 1.M .M.pf.,w.i. 7 ee 70 bd 10 S.W.P P.L.12 25 «(125 6 2,793 N. Utah Bing. 3% 23% ry 1947, but callable at 105 and nash 
2400 1. M.M..n.,w.l. 56 > 8 i) 138 S ,4 f Cal 310 207 10 +3 41,000 Nipissing M 7% I% ™ + 1% on any interest date Offered by 
1,92 Int. M +1 25 ‘1 + 4 9 St. OF 16 +55 nn - 41,000 #Oro 7% i 6%+ 1 Barclay, Moore & Co., Philadel; 
810 Int. Mot “ I 4 x woe oe 1 St OU K OTS 278 OTs 7 2.800 Rex Con, M 52 49 no 2 at 9 and interest be wlaia 
L535 Int. Nicke mo = — 2¢ ‘2 247 St. Oil of N.J.450 447 150 2 11,400 tsandst. Ken. 14 Si 11% + : 5% per cent ° 
1,366 Int. Petro bi bs ms % 195 St. Ol of N.Y¥.19 190 191 $7,800 Silver Pick ’ 7 ) + 1 
o Int. Str P. pf. 6 4 6 10 ae Vecuns , ong 216 220 10 ® 450 Stnd. Sil.-1 1% 1 1%, United Ligh¢ and Railways, Grand 
RstS Kath. Bi . % 10 Wash'ton Oi]..400 400 400 +5 47,200 Stewart 1M " a Rapids—$750,090 additional 6 per 
510 Kelly-Springf.219 205219) +15 84,500 ¢Success Min. 92 81 80 cent. gold notes, dated Jan. 1, 1915, 
85 J , 7 MINING 41,300 ¢Super. Min 2 eA ind due Januar 1918, and 1920 
new. Ist pf ” ” 0 15,200 tAtlanta ity 27 0 + 3% we : = 2 : ed : 
. a . a a 1.350 Tonopah Ex 2 de Offered By N W Halsey & Co. at 
18.500 Lal rorp. B. 18 14 17 +3 te Alta Con. M 25 27 8 225 Ton. C. of N 6 5% 5%+ % par and interest 
4.90 I.. T. B. lat pf 19 15 is +2 4.700 Ala J., w. 1.12% 11% 12%+ % 200 Tri-Bullion , , \% Y : mcr Sass 
165 Lima Lomo 25% 24% 25% ‘4 106,000 tAm., Comm 1 9 121 6 z West Bad c.'86 52 - ° INDUSTRIALS 
7.800 Mar of An 4 3% 4+ % 7.00 Ariz. Duque o 37 a8 2 7.000 *Wettl. S. M. 12 g 11 12 Mount Vernon-W ocdberry Mitis— 
600 N. Y Transy 17% i7 17 14.500 Big Cottonw The 4°, 1 1.440 Wh. K. C. pf 2 2% 2% 4 % $200,000, the insold portion of $2.- 
1.815 Pyrene Mf. Co 13% 18% 13% +4 % 3 0 Big Led 4 ; a+ ty Cents per share. 500, 000 three-year 6 per ent 
4.300 Riker & Heg 6 bh hy ae] 17,600 | jen ¢ S'4 8 81, 8 ~ = 
420 M.Rumely,new 22% 20 21 14 15,900 +Booth $8 42 «6 +4 RAILROADS debenture gold notes, dated Feb 
200 Savoy Oil wy, My R%+ 00 Buffalo Mines 7 \, s, 2, 1915, and due Feb. 1, 1918 rut 
4,220 Stand. Motors, 11 9 Ww % 1.790 Butte-N. Y 2 hy 2%— % 200 Wabash, w. 1.. 10% 10% 10% redeemable at 102% and interest at 
4,575 Steel Co., Can. 38 $2 Th ‘ 4,800 Caledonia 100 97 100 100 Wab. pf., A “ 9% = 40% any interest date on 60 days’ notice 
1.100 St. Gum. w 2% 2% a1 % 50) Can. Copper % % % 200 Wab. pf., B 20% 20% 20% x, Offered by Colston, Zoyce & Co. 
3900 St. J. Lead 12% 127% % 400 Cashboy 5 4 4 ae Baltimore, at 97% and interest 
BONDS 
134,000 Subm. B., wi. 52% 45% 51% + 1% 1,000 Chile ¢ w 18% 18% 18% + 1% Westfield, ( Mass.) Manufacturing 
5u.s00 Tri, Film S\% O% S% + 1% 1,700 Con. Ari 8 % ta ht ve $100,000 Can, C. & F.100% 99% 100 F Com y $100,000 debenture 6 per 
Too Un.C.S.pf.new. 12 8 12 + \& m. Cop. M 2% 2 2 + % 256,000 D. & H. Coal cent. serial gold bonds, dated Aug. 
T™ U'n.S.3.pf.new. 12 s iz + % 1.400 Cons. Nev.-! % fa %+ % bs, w. i 100% 100% 100% —58 25, — ay inn : ally m5 “a 
13,700 Un. Pr.Sh.new 2% 2 2 ° 28,500 D. Bl. Butte 4 2 4+2 12,700 D. & H. rts Ms va Ms Ys Offered’ by Millett, Roe ; & H gen, 
1,700 U.S.L.&H.new 2% 2% 2% lke 8,100 tEmma Copper 33 25 26 -9 112,500 I.M.M. new 5s %6 80 sw 64+ (€66 at prices to yield 6.20 to 6.50 per 
TO USL&Hopl a4% 4 4 *. 5,200 ti lorence . 43 wD +65 208,000 Kennec’tC.6s,136 168 170 —41 cent 
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forced the enemy across the river, causing them 
heavy losses. In the region of Burkanovsky wood 
and the village of Zlotniki the Russians in a bayo- 
net charge drove the Germans from their trenches, 
captured the village and drove the enemy across 
the River Stripa, taking 1,500 prisoners. 

wat eg Z the Hesperian note which reaches 
the capital the German Government insists that 
the steamer was sunk by a mine. Mackensen’s 
army has succeeded in occupying Pinsk, while 
Hindenburg has flanked both Dvinsk and Vilna. 
The Russians, however, see no immediate need to 
abandon Dvinsk. In a dispatch from Petrograd 
the Russians admit that they expect to lose the 
Dvinsk-Vilna-Lida-Rovno Railway, which the Ger- 
mans are making great efforts to capture. The 





Germans are now intrenching west of Vilna. 


























STEAM RAILROADS Pe- Pay- Books Pe- Pay 
Pe- Pay- Rooks Company. Rate. riod. able Close. Company. Rate. ried. abl 
Company Rate. ried. able Close. N. Ohio T. & L.14% Q Sep. 15 25 Col. Power pf..1% Q Ser 
Atl. C.L.Co.$1.50 Q Sep : y Tr. & : ; 5. G ---1% Q Set 
Boston & Alb y.2 Q Ser Oct } 10 ¥, Ex. Sep 
B,R. B. & L - Q Oc N« 1 1 
Can. Pacific....24% S Oc Ss Ne 1 1 Q Oct 
SE ae 2 S Oct Oct 1 10 S Oct 
Chi, B. & Q...2. Q Sey Q Oct. 1 30 QO 
Chi. & N. W 1 Q Oct ; Oct 
Do pf a Q Oct ¢ Oct l Sel] lo Q Oct 
Del. & Huds Q Sep Q Ser 
Erie & Pitts Q Sep Q Oct 1 *Sep. 1 @ Ser 
Fitchburg Q Oct Q@ Oct. 1 %& 15 @ Oct 
F., J. & Q Sep Q Oct 1 *Sey 15 - Oct 
Gt. North : Q Nov Q Oct 1 *s I 15 ( t 
Interb. Con. 1% Q Oct Q Cct 1 Se] 15 Ne 
imerd. R. T...5 Oct a i% Q Sep 
Joliet & Q Oct Q Oct 1 Ser 7 1 Qo 
L. R.R I Q Oct 25 Q Oc 
Leh. Val. com. Q Oct *Sep. 15 4 @2@ O 
& pf. Q Oct. 9 *Sep. 25 . lig Q O 
Manhattan Ry. Q Oct *Sep. 15 Oct. 1 Sep. 21 2 Q Sep 
Maine Central. Q On 1 *Sej 15 Q Oct Sep. 23 8 fx. Ser 
Mead., Con., L roct % Q O 
A RRR RAR - Oct Se 15 STOCKS Last, I< r Q@ Oct 
M.. S8t.P. & SS ; Oct 1 Se ra} East. Kodak. “% Ex. Ce 
M. com. & pf.3% S Oct. 1 *Sep. 2 Q Oct 1 Ser R Do p ‘ 14 Q Oct 
Newark & BI..3 Oct *Sep. 22 a: 1 *Sep. 30 Electric Boat..8 — Oct. 
ae ws Central. 14%, Q Nov. 1 *Oct. 7 Q Oct Ss ae Do pf. .......8 Q Oct 
N. Y. & Harle m ng Q Oct Sep. vO le Prop. pf..14y @ Sey 
com. & pf.. *Sep. 23 Liperty Nat 5 @ Oct Sep. 30 Kiec. Stor , Bat. 
N. Y., L. & W 1 *Sep. 15 Metropolitan 2 Q Cct i Sey 17 com. & pf 1 Q Oct 
Norf. & West 1S *Aug. 3 Fed. M. & §. pf.1 Q Sep 
Phila. & Tren 10 ep. if TRUST COMPANIES Galena §. Oil. .3 @ Sep 
P.. B. & L. I Sep. 15 ; Z a Gal. §. Oil pf..2 Q Sep 
P., Ft. W. & Ereoklyn ... ) Q Oct 1 Gen. Chem. pf..U4 @ Oct 
spec. gtd 1 Sep. 15 Columbia me Q Sep. 320 Gen. Electric. Q Oct 
Do reg. gtd. 5 Sep. 11 Columbia ..... 2 Ex. Sep. 30 Gen. Fireproc 
Reading Co.. 1 Equitable ..... 6 Q Sep. 30 com, & pf.... Oct 
Do Ist pf 9 ty ) Q® Sep. 30 Gen. Motors.. Oct 
Do 2d pf ee 14 Ex. Sep. 30 Do pf. . - 2.0% Nov 
8t.J., S.B. & 1° Q Oct. 1 ~y 2 Soap Ist, 
D ee Pere 15 . lk @ Oct l 5 2d & spec. pf.l114 Q Sep 
St 0PF M Meuopolitan ..6 Q S 0 Ss 17 Goldf. C. Mines.10c Q Oct 
ee eae 30 Sep. 20 New York..... 8 @Q Sep. 30 Sep. 18 Goodrieh Co.(B. 
So.Ry., M. & MIMO sisenccecs 4 » Oct. 1 Sep. 24 Pu Ms ss6<ee 1% Q Oct. 
stock tr. cfs. .2 S Oct 1 *Sep. 15 iy Goodyear T a 
80. Pacific......1% Q Oct. 1 *Aug. 31 INDUSTRIAL AND MISCELLANEOUS Rub. pf.......1% Q Oct 
Union Pacific..2- Q Oct 1 *Sep. 1 Gray & Dav pf. 1% % @ Oct 
4 Serre: S Oct 1 *Sep 1 Am. B. Note pf.1% Q Oct. 1 Sep. 15 Gr. L. Tow. pf.1% Q Oct. 
United x. J. R Am. B Oct 1 *Sep. 15 Guggen. Explo.4 Q Oct 
R. & .... $2.58 Q Oct. 10 Sep. 20 Am. Lb Sep. 30 *Sep. 24 Hart, Schaffner 
Warren R. R...3% S Oct. 15 *Oct. 6 Do pt Sep. 20 *Sep. 24 & Marx pf...1% Q Sep 
&S.S vt, Oct 1 *Sey 15 Am. C Oct. 1 *Sep. 16 Helme(G.W.)Co oY, Q Oct 
Ww is. Cent. pf..2 S$ Oct 1 Sep. 11 Am. Ci Oct. 1 *Sep. 10 Do pf. ....1% Q Oct 
I Oct 1 *Sep. 10 THendee Mfg pf.1% Q Oct. 
STREET RAILWAYS Sep. 20 *Sey 13 Here. Powder..2 Q Sey 
m : » Oct 1 *Sep. 24 Here. Powcer..4 Ex. Ser 
~~ VeRy. by Q Sep. 15 Aug. 28 Oct. 1 *Sep. 15 Homestake M..65c M| Sep 
: Fo : Oct. 1 Sep. 24 Indiana Ltg....1 — Gct 
mB aa 3 met 1 Aug. 31 Oct. 15 Oct. 9 Int. Harv., N.J.1% Q Oct 
an ¢ E.pf.1% Q Oct. 1 ‘Sep. 1 Oct. 1 *Sep. 11 Int. Salt. - &» Q Oct 
_— & hy pf: Sep. 15 *Sep. 10 Oct. 1 Sep. 2 Int. Silver pf...1% Q Oct 
y a~ Meade ; e Nov. 1 Qct. 20 Kauf. D. St. pf.1% Q Oct 
2 ¢ i entanenee fe ict Sep. o P 1 : ir aveer t san83 
preckivn RT, Q Oct! 1 +S 9 Oct. 1 Sep. 15 _ eee Gute ieee 
Cal. Rwy. & P. a Oct. 1 *Sep. 18 Do Ist & 2d pf.1% Q No 
y ee a --- Tt Oct 1 Sep. 11 Oct. 15 Oct 5 Kelly-S} . 
capita wae. ‘ - Oct. 21. Sep. 21 Ist p Q Oct 
cn aa > ( ies a > : tees Aim. Manuf'’g... @ Oct 1 Sep. 15 Do 2d pf Q Oct 
in. & H. Trac. Q Ox iindane Re OE oécacaat Q Oct 1 Sep. 15 Kerr Lak« Q Sep 
Do pf. -+--1% Q Oct. 1 seeeee Am. P. & Q Oct. 1 Sep. 24 La B. I Q Sep 
Col. Ry, P. & ; 5 A. P. S. — Sep. 30 Sep. 11 Laclede Q Sex 
is. pf. (a)...-- =~ Se i oo Do pf. ........1%4 — Sep. 30 Sep. 11 L. & M Q Oct 
Do prier pf. . Oct 1 *Sep 15 Am. Pub. U. pf.iky Q Oct 1 *Sep. 20 Lorillard Q Oct 
Duq. _Lieht pf. 13 % Q Nov 1 wo = Am. Radiator. .4 Q Sep. sO Sep. 21 Do pf. Q Oct 
—— 1p. od pf.1 @ Oct 1 *Sep. 15 Am. Seed. Oe. csc Q Oct 1 Laurentide Co.2 Q Oct 
“astern ower , — : IX pf. Hyg 1%, Q Oct l e Z Lib. Bur pf.. 9 Q Oct 
. I, pf...... 1% Q Se ge = I Am. Sm. & Ref.1 Q Sep. 15 Aug. 27 Lone Star Gas.1% Q Ov 
FE] Paso Elec Q Sep. 15 sSep. 8 Am. Sm. pf., 4.1% Q Oct. 1 Sep. 15 Loose- Wiles B 
F.& 8.(Phila.)$4.50 Q Oct 1 *Sep. 1 Do pf., B 14% Q Oct. 1 Sep. 15 ist pf. .......1% Q Oct 
Gai.-Hou. E.pf 3 Hey » *Sep i Am. Snuff 3 Q Cet 1 *Sep. 14 Mackay Cos. ..14% Q Cct 
Halifax El. rr. Q 0 t Sep 1f Do pf me 1 Q Oct 1 *Sey 14 Mackay ( ‘os.pf.1 Q Oct 
In. Tracti ay pf.1% Q pated. . 1 Am. Sug. Refin May Dpt. St.pf 1% % Q Oct 
tauiay eimenee Oct ] a I . com. & pf. ; Q Oct 2 *Sep. 1 Max. Mo. 1st pf 1% Q Oct. 
- ° _ BL RR? Or L Sep. it Am. T. & T....2. Q Oct. 15 *Sep. 30 Do ist pf......4% — Oct 
anila El. RR ‘ae Am, Tob. pf....14 Q Oct. 1 *Sep. 15 McAnd. & F....2% Q Oct 
& L. 1% Q OO SC] + Am. Typ 1 Q Oct *Oct. 14 McAnd. & F.... % Q Oct 
N O R. ra ‘, pf 14 Q Se P 0 a I Do pf P Q Oct 5 *Oct 10 Magma CopperWe Q ‘ 
N Y. State | Rys. a Q Oct 1 Be Dp. = Ar Wool Q 0 5 Sep. 17 Menate Sug pf.1% Q O 
Do pf. ... I Q Oct Z oo = Ansco Co Q Oct ] Sep. 15 Man. Shirt pf..1% Q Oct 
ama ee _ Associated Oct. 15 Wena eee Man., M. & M..1! Q Sep 
nD on lio special 1 OGt. BP casein ‘ Merg. Linotype 24 Q Ss - 
e Atlantic Retin. 5 Q Sep. 15 Aug. 20 Mich. Light pf.1! Q Oct 
If you have money fo 1n- Atlas Powder: > 2 10 Aug. 31 or (Cottons. i @ Ser 
Sd owde 4 I Aug i op a. | ~ we 
r 2 15 Sep Mo ‘ -- %& Q OCct 
vest—or have money al- 1 Sex Mont:Power pf @ Oc 
. an 2) Sep. 18 Mont. Ward p Q Oct. 
ready invested—you can | ae it eeees bP a 
. ee “cc 30 tSep & Q Oct 
profit by reading “Jas- 03 Q et 
’ M4 1 O Sey 
per’s Hints to Money- i Q Ser 
9 4 oo Q Ser 
Makers” which are a 0 2 oo 
30 Nat. t neat Q Oct 
feature every week of 20 Nati. ‘Transit.:.50e Q Sep 
i Nev. Con. C...c7%c Q Sey 
25 N. Y. Air B....143 Q Ser 
ra a 1 N. ¥. Transit..4 — Oct 
1 Nipe Bay Co. 14 — Oct 
30 North Am. Co..1%4% Q Oct 
1 Os. Flour Milis.2 Q Oct 
1 Ohio C. G. pf...1% Oct 
fe Ohic Re Sep 
Illustrated Weekly Newspaper 1 diieat te oe SS ---- w  Be 
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Friday.—The Arabic situation remains practi- 
cally unchanged, but reports indicate that the dif- 
ferences between the Governments on this subject 
rnay be adjusted by informal conferences. Von 
Hindenburg’s army is considered to have virtually 
captured Dvinsk and Vilna, as his advance guard 
now occupies Vidzy. The Germans are reported to 
be heavily bombarding in the direction of Riga, 
from which town the Russians have removed 
everything of potential value to the enemy. On 
ern frontier the Germans captured in 
npagne a section of a trench in the outer 


the wes 
the Char 
position of the French, northwest of Perthes. <A 
counter attack was repulsed. 

Saturday.—Heavy artillery actions at a num 
of places along the western front are reported by 
the French, but with little result, save the destruc- 
tion of several bridges before St. Mihiel. The 
Germans report the repulse of a French attack 
near Perthes. The statement of the Russian War 
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. ; ; . aaa 7 r Tt holders to show cause why ar tion to interver 
RAILROADS— Continued INDUSTRIAL, MISCELLANEOUS tr Gaaranty ‘Trust suit should not be begun in New 
— Jersey in the name of the 
From Pag il American Smelting and Refining Company *¢ 8 
Chicago, Indianapolis & povetearyg/ ( ted income account for the year ended June a a 
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ers of Ul me : : < n its ommo stock, t par value f Maturities within 50 days oe 13,036,000 12,085,000 
Compan P ' ( ’ which there is about $20,000,000 Maturities within GO days...... 17,451,000 16.522.000 
ent and former D seta edie dee lividend, therefore, calls for a distri- Maturities within 90 days........ 7,292,000 $,652,000 
os OF PUAN MAM, ¢ " a ' egea t f ppr itel $10,000,000 \ distribution of Maturities over 90 days oo 1,135,000 1,255,000 
hi : » from , 4 ‘ ! expe l 1 tin r con —_ 
be based upor villien ' . ay Pease tein : ! wrt shows g . of $04,424,S41.47 Total .... . ENS $43,661,000 $43,258,000 
tion i : . , < t l S80,57 } precedin 1 , 
TI ’ la i an G. Reid "1 mbe ff cars sold th ear was 76,068 hile : s ae 
son, W. H i 1 Mil I S 1 ! : Re ’ aia Se ae 3 mrgses ngs eccesecce a Apt sr 
H. M F. L. Hi Geo! ( MicM ind ¢ J tm 818 with $7.585.729 fo- a pal ee Ae ag = a . : 2 
; ! \ ta J 1 ! S note ‘ ° Jo,251,0) , y 
— i oO , i I ym I I Ba S we) 8 i) 
terest o tl £20) O00. O00 A m . i » & #@ All o r resources 82 OK) WO 
bonds Wa yaid ist ‘Tue ‘ thiough t t International Mercantile Marine Co. c aes 
N. lh. Amster of Bost who raised S410,000 of 1 I eor nization plan was declared operative last Total resources..... wee eee S406,188,000 $403,420,000 
S$)000 required The remaining S00, Mr An r Thur fter the feature which called for an assess- LIABILITIES 
said, was ra d through tl nfluen Juds or ment x )a sha on the stock had been eliminated Capita maid in.... Pa na $54,749,000 $54,772,000 
| te: the irt last Tl i thorized t é I Oy i » the Bannard plan f the reorganization Government deposits.......... 15,000,000 15,000,000 
to purchase 4,000 st frame box irs to t SCO i ‘ yped, howeve \ new committee was organ- Reserve deposits—net. a 316,953,000 313,053,000 
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